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F o u r t h Quarter 1979 

A reduction in foreign official assets 
in the United States, largely reflecting 
exchange market developments, and 
sharply reduced capital flows reported 
by U.S. banks, reflecting tighter U.S. 
credit conditions and the imposition of 
a marginal reserve requirement on 
increases in banks' managed liabilities, 
highlighted U.S. international trans
actions in the fourth quarter of 1979. 

Foreign assets in the United States 
increased $2.1 billion, after a $24.3 
billion increase in the third quarter. 
Foreign official assets decreased $1.5 
billion, after a $5.7 billion increase. 
The decrease was due to substantial net 
intervention sales of dollars by Japanese 
authorities to limit the depreciation of 
the yen. These sales more than offset 
limited dollar purchases by a European 
monetary authority and increased dollar 
placements in the United States by 
OPEC members (table B). 

Among other foreign assets in the 
United States, U.S. liabilities to private 
foreigners and international financial 
institutions rejiorted by U.S. banks 
increased $1.4 billion, compared with a 
$14.5 billion increase in the third 
quarter. The sale of mai'k-denominated 
U.S. Treasury notes to German resi
dents, to help support the dollar against 
that currency, accounted for $1.1 biflion 
of the fourth-quarter increase. Among 
other bank-reported liabilities, inflows 
from branches of U.S. banks in the 
United Kingdom and in the Caribbean 
declined substantially. U.S. banks' 
needs for foreign source funding were 
reduced by some slowing of demand for 
domestic bank loans, which was partly 
the result of tighter U.S. credit condi-
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tions, the imposition of the marginal 
reserve requirement, and some related 
shifting of loans from U.S. banks to 
offshore branches. 

Net foreign purchases of securities 
other than U.S. Treasury securities 
were $0.3 billion, compared with $0.6 
billion. The escalation and volatility 
of interest rates, and uncertainty about 
the dollar, led to a virtual halt in the 
issue of Eurobonds by U.S. corporations. 
Inflows for foreign direct investments 
in the United States declined $0.9 
billion to $1.9 billion, due to a decline 
in net equity and intercompany ac
counts. Most of the decline was ac
counted for by a shift to net outflows 
for trading affiliates of U.K. ])arents. 
Reinvested earnings were slightly 
higher. 

U.S. assets abroad increased $14.8 
billion in the fourth quarter, compared 
with $24.8 billion in the third. U.S. 
official reserve assets increased $0.6 
billion, compared with a $2.8 billion 
decrease. The increase primarily re
flected the acquisition of marks from 
the sale of mark-denominated U.S. 
Treasury notes abroad. The acquisition 
was partly offset by some repayment of 
earlier mark borrowings under official 
reciprocal currency arrangements. 

Among other U.S. assets abroad, 
claims on foreigners reported by U.S. 
banks increased $7.3 billion, compared 
with $17.1 billion in the third quarter. 
A drop in outflows to Western Europe 
accounted for most of the decline and 
partly reflected tighter U.S. credit con
ditions. Although outflows were reduced 
for the quarter, outflows in December, 
at $10 billion, were nearly as large as 
the outflow in August. There was a 
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Tabic A.—Summary of U.S . International Transactions 

[Millions of dollars, seasonally adiusted] 

I/lne Lines in tables 1, 2, and 10 In whieli transaetions 
arc included aro indicated in ( ) 

1978' 1979 •> ClianKo: 
1978-79 

1078'-

II I I I I V 1' I I ' I I I ' IV p 

Ciiango: 
1979 

III-IV 

-
i 

J 

, 

.* 

10 
11 

12 

13 

14 
16 

10 
17 

Exports of Roods and services (1) 
Merclianrtise, excluding milllary (2).. 
Otlier goods and services (3-16) 

Imports of goods and services (17) 
Merchandise, excluding military (18). 
Other goods and services (10-31) 

U.S. aovornment grants (excluding military grants 
of goods and services) (31) 

Remittances, pensions and other transfers (36, 36)... 

U.S. assets abroad, net (increase/capital outflow (—)) 
(37) 

U.S. ofllclal reserve assets, net (38) 
U.S. Government assets, other than ofllclal reserve 

assets, net (13) 
U.S. private assets, net (47) 

Foreign assets In the United States, net (Increase/ 
capital inflow (+)) (56) 

Foreign ofllclal assets, net (57) 
Other foreign assets, net (64) 

221,019 
142,054 
78,965 

-220,400 
-175,813 
-53,587 

-3,152 
-1,034 

-00,957 
732 

-4,050 
-67,033 

03,713 
33,768 
29,956 

Allocations of special drawing rights (74). 
Statistical discrepancy (76) 10,711 

286,312 
182,074 
10-1,238 

-280,980 
-211,524 
-09,450 

-.1,488 
-2,160 

-63 ,423 
- 1 , 1 0 7 

- 3 , 7 8 0 
-58 ,630 

33,902 
-16,192 

49,094 

1,139 
28,699 

65,293 
40, 020 
25,273 

-61,680 
-35,711 
-16, 809 

-330 
-220 

- 2 , 4 0 6 
- 1 , 8 3 9 

876 
- 1 , 5 0 3 

-29,811 
-48,Oi50 

19,138 

1,139 
17,988 

48,087 
30,713 
18,274 

-64,709 
-42,027 
-12,082 

-766 
-403 

-15,188 
187 

- 1 , 0 0 9 
-14,300 

18,175 
16,618 
2,657 

54,316 
35,388 
18,958 

-56,496 
-43,332 
-13,161 

-827 
-486 

-5,406 
218 

- 1 , 263 
-4,451 

041 
-5,205 

0,200 

56,263 
36,532 
19,731 

-58,195 
-44,482 
-13,713 

- 7 7 0 
- 4 6 3 

-10 ,040 
115 

- 1 , 3 9 0 
- 8 , 7 7 4 

15,358 
4,641 

10,717 

3,002 7,087 -2,144 

61,423 
39,421 
22,002 

-60,001 
-45,372 
-14,032 

-700 
-524 

-30,254 
182 

-994 
-29,442 

29,239 
18,704 
10,475 

910 

61,941 
41,435 
23,506 

-63,345 
-47, 632 
-16,713 

-805 
-517 

- 7 , 0 2 2 
- 3 , 5 8 5 

- 1 , 0 9 4 
- 2 , 9 4 3 

1,470 
- 9 , 3 9 1 
10,808 

1,130 
4,732 

67,818 
42,800 
24,028 

-07,205 
-50,209 
-10,906 

-807 
-400 

-10,152 
343 

-1,001 
-15,404 

0,057 
-10,ai3 

10,100 

74,752 
47,235 
27,617 

-72,244 
-54,483 
-17,701 

-872 
-407 

-24,809 
2,779 

- 7 0 3 
-20,826 

24,280 
6,745 

18,544 

78,800 
50,514 
28,286 

-78,120 
-60,110 
-19,019 

- 0 1 4 
- 6 8 0 

-14, 839 
- 0 1 4 

- 9 2 2 
-13,273 

2,079 
- 1 , 5 0 3 

3,682 

10,004 - 0 1 9 13,082 

4,048 
3,270 

709 

- 5 , 8 8 5 
- 4 , 6 2 7 
- 1 , 2 5 8 

- 4 2 
- 1 8 3 

9,070 
- 3 , 4 2 3 

- 1 5 0 
13,552 

-22,210 
- 7 , 2 4 8 
-14,062 

14, 301 

' Revised. 
V P re l iminary . 
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sharp reduction in U.S. bank purchases 
of high-yield foreign financial instru
ments, primarily certificates of deposit 
issued by foreign banks, held for the 
accounts of U.S. money market mutual 
funds. 

Net U.S. purchases of foreign securi
ties were $1.1 billion, compared with 
$2.2 billion, in the third quarter, re-
fiecting a decline in new issues of 
Canadian securities. Outflows for U.S. 
direct investments abroad were $4.9 
billion, compared with $6.9 billion. The 
decrease was accounted for by a shift 
to a small net inflow from a net outflow 

• in equity and intercompany accounts; 

reinvested earnings remained at $4.9 
billion. Net outflows to petroleum 
affiliates were virtually unchanged, in 
the aggregate, although there was a 
shift to net inflows from a Middle 
Eastern affiliate, reflecting higher tax 
and royalty liabilities to the host 
Government due to a retroactive crude 
petroleum price increase. For many 
other U.S. parents, there were net in-
increases in short-term receivables, 
probably reflecting increased indebted
ness of refining affiliates to them for 
higher priced crude purchased from 
other affiliates. A drop in outflows to 
nonpetroleum affiliates largely reflec

ted inflows from jjrofitable foreign 
automotive affiliates to finance U.S. 
operations. 

The current account shifted from a 
surplus of $1.1 billion in the third 
quarter to a deficit of $0.9 billion in the 
fourth (chart 12). About two-thirds of 
the shift was due to an increase in the 
merchandise trade deficit, from $7.3 
billion to $8.6 billion. The increase in 
nonpetroleum imports accelerated and 
the increase in petroleum imports 
decelerated. Nonagricultural exports in
creased at about the same rate as in 
the third quarter. Agricultural exports 
increased at a slower rate, but ship-

Table B.—Selected Transactions with Official Agencies 

[Millions of dollars] 

rv 

1 >. 

1 

~t 

» 

• 

Line 

1 

2 
3 
4 

5 

0 
Oa 
Ob 

7 
7a 
7b 

Changes In foreign ofllclal assets in the U.S., net 

Members of OPEC ' 

Changes in U.S. ofllclal reserve assets (Increase—) 
(line 38, table 1) 

Activity under U.S. oincial reciprocal currency ar
rangements with foreign monetary authorities;' 

1978 

33,758 
34,280 
-727 

100 

732 

6,007 
8,905 

-3,898 

317 
-317 

1979" 

-16,192 
-21,638 

4,737 
1,009 

-1,107 

-3,321 
6,121 

-8,442 

70 
-70 

Change: 
1978-79 

-48,050 
-55,827 

6,404 
1,413 

-1,839 

-8,388 
-3,844 
-4,644 

-247 
247 

1078 

I 

15,618 
13,141 
1,969 

608 

187 

1,946 
2,042 
-90 

295 
-296 

II 

-5,265 
-2,032 
-2,705 

-528 

248 

-1,423 
75 

-1,498 

ni 

4,611 
0,382 

-1,794 
53 

116 

-409 
887 

-1,296 

22 
—22 

IV 

18,764 
16,798 
1,803 

163 

182 

4,9,63 
5,001 

-1,008 

1079 

I 

-0,391 
-7,020 
-1,916 

-466 

-3,685 

-3,350 
408 

-3,704 

11 

-10,013 
-11,553 

151 
1,301 

343 

-2,105 
827 

-3,022 

31 
-31 

I I I ' 

5,745 
4,062 
1,068 

35 

2,770 

2,727 
3,425 
-098 

IVi> 1 

-1,503 
-7,012 

4,844 
005 

-644 

-497 
461 

-958 

39 
-39 

Change: 
1979 

IlI-IV 

-7,248 
-11,064 

3,186 
630 

-3,423 

-3,224 
-2,964 

-260 

39 
-39 

' Preliminary. ' Revised. 
1. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa. 
2. Based on data tor Ecuador, Venezuela, Indonesia, and other Asian and African oil-

exporting countries. 

3. Consists of transactions of tho Federal Reserve System and tho U.S. Treasury Depart
ment's Exchange Stabilization Fund. 
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ments of grain to the Soviet Union 
remained strong. Net receipts on 
services transactions declined from $9.8 
billion to $9.3 billion. There was a 
decline in direct investment income, 
which had been boosted in the third 
quarter by new legislation governing 
taxation of inventory profits of affiliates 
in the United Kingdom, and an in
crease in income payments on other 
private assets. These changes were 
more than offset by an increase in in
come receipts on other private assets. 

Analysis of fourth-quarter interaa-
tional transactions is made difficult by 
the large—$13.7 billion—statistical dis
crepancy (errors and omissions in 
reported transactions). It partly re
flected actual and/or anticipated insta
bility in the international economic, 
financial, and political environment. 
There were unusually large unrecorded 
net inflows from Japan, suggesting that 
the decline in the value of the Japanese 
yen against the dollar in foreign ex
change markets was a contributing 
factor. Some other areas, however, also 
registered unusually large unrecorded 
net inflows in the fourth quarter 
(table 10). 

After the October 6 announcement 
of credit-tightening measures by the 
Federal Reserve, the dollar strength
ened, and by the end of the month was 
3 to 6 percent higher against most 
Western European currencies.' How
ever, in November and December, as 
interest rates abroad advanced along 
with U.S. rates and U.S. trade and in
flation showed no improvement, the 

Table C-

SURVEY OF CURRENT BUSINESS 

dollar once more depreciated against 
most of these currencies. Developments 
in Iran and the freezing of official 
Iranian assets in the United States in 
mid-November also exerted downward 
pressure on the dollar. By yearend, the 
dollar was no higher relztive to these 
European currencies than at the end of 
September. In contrast, the dollar 
appreciated 7 percent against the 
Japanese yen, despite substantial in
tervention in exchange markets. On a 
trade-weighted basis, the dollar was 
virtually unchanged against the cur
rencies of 10 industrial countries and 
appreciated 2 percent against the cur
rencies of 22 OCED countries (table 
C). 

The Year 1979 

Summary 
Sharply higher prices for imported 

petroleum, and rapid changes in do
mestic and foreign financial conditions, 
dominated developments in the U.S. 
current and capital accounts in 1979. 
Despite a doubling in petroleum prices 
and an $18 billion rise in the petroleum 
import bill, the merchandise trade 
deficit declined from $33.8 billion to 
$29.5 billion. Sustained growth abroad 
contributed to strength in nonagri
cultural exports, while slower U.S. 

Marcb 1980 

1. On October 6 three actions were announced: (1) an lir-
crease In the discount rate, from 11 percent to a record 12 
percent; (2) establishment of marginal reserve require
ments on increases In managed liabilities, including not 
borrowing of Eurodollars by U.S. banks; and (3) a change 
to place greater emphasis in day-to-day operations on 
tho supply ot banlc reserves and less on the Federal funds 
rate. 

• v . Kl 
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growth led to a slowing in nonpetroleum, ,|, 
imports to half their 1978 rate of in
crease. Agricultural exports were 
bolstered by substantial grain purchases , 
by the Soviet Union. In addition, the 
lagged impact of the 1978 dollar depre
ciation tended to increase the competi-,. 
tiveness of U.S. exports and moderate 
demand for some U.S. imports. Part of 
the increase in competitiveness was 
offset by an acceleration of U.S. in
flation (due in part to higher energy 
costs) relative to inflation abroad,f., 
which led to further depreciation of the 
dollar against most major currencies 
except the Japanese yen. 

The decline in the current-account \ 
deficit from $13.5 billion to $0.3 billion * " 
was larger than the decline in the trade^ j . 
deficit because net receipts of income | 
on U.S. direct investments abroad / 
showed exceptional strength. Receipts fj i 
from petroleum affiliates were par- J 
ticularly strong: most of the price in-***! 
creases for crude and refined petroleumt -' 
were passed on and operating rates for 
many affiliates increased significantly. 
New legislation relating to taxation of 
inventory profits in the United King
dom resulted in a large one-time boost 
to earnings of affiliates there. A marked 
rise in minerals prices and higher utili
zation of capacity boosted receipts'" 
from mining affiliates. Receipts and 
payments of income on other private 
and U.S. Government assets advanced ' 
strongly in 1979, and remained in ap- ^ 
proximate balance. 

The dollar was more stable, on aver
age, than in 1978. Both fluctuations 
during the year and the decline from 

• 

-Indexes of Foreign Currency Price of the U.S. Dollar 

[May 1970=100] 

Trade-weighted average against 22 OECD ourrcnclcsi 
Trade-weighted average against 10 cvurronoles' 

Selected currencies:' 
Canada 
France 

Italy 
Japan 
Netherlands 
Switzerland 
United Kingdom 

End ot period 

1977 

I 

90.7 
86.0 

98.4 
90.0 
65.8 

141.1 
77.3 
68.6 
68,8 

139.7 

11 

89.7 
85.0 

98.7 
89.1 
04.4 

140.7 
74.0 
68.1 
56.0 

130.6 

ni 

90.3 
85.1 

09.0 
88.8 
03.6 

140.3 
74.0 
67.6 
54.1 

137.0 

IV 

85.4 
70.6 

101.9 
85,2 
57.0 

138.0 
60.0 
62.8 
46.5 

126.0 

1978 

I 

84.1 
77.4 

105.4 
83.0 
55.7 

136.6 
62.0 
59.6 
43.2 

129.4 

II 

82.1 
77.1 

104.7 
81.0 
87.1 

136.9 
57.0 
61.5 
43.0 

129.1 

HI 

70.2 
73.2 

110.2 
78.5 
53.4 

130.0 
62.7 
68.0 
35. V 

121.8 

IV 

78.5 
71.3 

110.4 
75.7 
50,3 

131.0 
64.2 
54.2 
37.5 

118.1 

1979 

I 

80.3 
73.0 

108.1 
77.8 
51.4 

133.5 
58.3 
56.4 
39.1 

116.1 

I I 

80.9 
72.4 

108.7 
77.6 
50.7 

132.4 
60.6 
65.9 
38.4 

110.8 

III 

70.8 
70.5 

108.1 
74.3 
48.0 

127.5 
02.2 
53.2 
36.6 

109.3 

IV 

81.0 
70.7 

108.8 
72.8 
47.7 

127.8 
00.8 
52.5 
30.0 

108.0 
— 

1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, 
Germany, Greece, Iceland, Ireland, Italy, Japan, the Netherlands, Now Zealand, Nonvay, 
Portugal, Spain, Sweden, Switzerland, Turkey, United Kingdom. Data: U.S. Department 
of tho Treasury. 

2. Belgium, Canodo, Franco, Germany, Italy. Japan, the Netherlands, Sweden, Switzer
land, United Kingdom. Data: Federal Reserve Board. The index has besn revised as a result 
of a chango in method ot computation; for details, see tho August 1978 Federal Reserve Bulletin. ^ 
Tho new FEB index was rebased by BEA. 

3. Data; International Monetary Fund. 
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1 yearend to yearend were smaller. In 
the early months of the year the dollar 

* appreciated, reflecting the dollar sup
port program announced in November 
1978 and market perceptions that the 

t United States was in a better position 
I than most other countries to absorb 
f higher petroleum prices and possible 
• disruptions in petroleum supplies. The 

dollar stabilized in May, but began to 
depreciate by late summer when the 

• market became increasingly concerned 
about U.S. inflation. Although U.S. 
interest rates rose sharply beginning in 

•* August in response to both higher in
flation and tighter monetary policy, 
real U.S. rates remained low relative to 

' those in Germany. This disparity con
tributed to widespread expectations 
that the mark would be revalued 

' against other currencies in the European 
^ Monetary System; this revaluation oc

curred in late September. A further 
'' tightening of U.S. money and credit— 

most importantly as a result of the 
measures announced by the Federal 

' Reserve on October 6—strengthened 
J the dollar. However, jiartly in response 

to Iranian developments, by yearend 
the dollar declined to the same level 

' as at the end of September. Throughout 
' the last half of the year, foreign mone-
•• tary authorities moved to restrain 
, monetary growth and raise interest 

rates in line with successive U.S. rate 
rises to maintain desired exchange rates 
and limit domestic inflation. 

There was substantial exchange mar-
• * ket intervention to limit currency 
, fluctuations in 1979. U.S. official reserve 

assets increased $1.1 billion. The prin-
* cipal factor in the increase was the 
^ acquisition of German marks and Swiss 

francs from the sale in the first and 
•̂  fourth quarters of three U.S. Treasury 

, note issues abroad denominated in those 
currencies. These increases more than 

- offset a third-quarter reduction in 
^ foreign currency holdings due to U.S. 

sales of these currencies to support the 
* dollar in exhange markets. Foreign 

, official assets in the United States 
decreased $15.2 billion, in contrast to a 

• $33.8 billion increase in 1978. There 
, were large decreases in the first half of 

1979, when Japan, Germany, and 
• Switzerland intervened to limit depre-

, elation of their currencies, and in the 

fourth quarter, when Japanese authori
ties again intervened. Partly offsetting 
were increases in assets placed in the 
United States by members of OPEC in 
the last half of the year, and net in
tervention purchases of dollars in the 
third quarter by several European 
countries. 

Bank-reported capital flows were 

large in 1979. Despite tighter U.S. 
credit conditions, increases in claims 
reported by U.S. banks, at $26.1 billion, 
remained strong, reflecting sustained 
economic expansion in other industrial 
countries and lending to foreigners to 
pay for petroleum imports. Additional 
increases in these claims were due to 
U.S. residents investing in high-yield 

Indexes of Foreign Currency Price of the U.S. Dollar (May 1970=100) 
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1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France. Germany, Greece, Iceland, Ireland, Italy, lapan. 
ttie Netherlands. New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, Turttey, United Kingdom. Data: U.S. Department of 
ttie Treasury. 

2. Belgium, Canada. France, Germany, Italy, lapan. the Netherlands. Sweden, Switzerland, United Kingdom. Data: Federal 
Reserve Board The index has been revised as a result ot a change in method of computation: lor details see the August 1978 
Federal f̂ eserve Bulletin The new FRB index was rebased by BEA. 

3. Data: Internationat Monetary Fund. 

NOTE.-Data are lor end ol month. 

U.S. Department of Commerce. Bureau of Economic Analysis. 
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foreign bank certificates of deposit held 
for accounts of U.S. money market 
mutual funds. A substantial share of 
financing for U.S. bank lending abroad 
and in the United States was obtained 
from offshore branches of U.S. banks. 
These branches in the Caribbean and 
the United Kingdom accounted for 
nearly all the step-up in U.S. bank-
reported liabilities, from an increase of 
$19.2 billion in 1978 to an increase of 
$37.4 billion in 1979. 

The statistical discrepancy (errors 
and omissions in reported transactions) 
was $28.7 billion in 1979. This record 
discrepancy makes it difficult to inter
pret current- and capital-account trans
actions during the year. The statistical 
discrepancy has tended to be large 
during periods of international eco
nomic, financial, and political un
certainty. For example, earlier in the 
1970's, there were also large discrep
ancies in 1971, 1976, and 1978 that can 
be associated with uncertainty. In 1979, 
the exceptional 23-percent appreciation 
of the dollar against the Japanese yen 
and differences in balance of payments 
methodology and accounting between 
the United States and Japan may have 
contributed to the large positive 
statistical discrepancy attributable to 
Japan. Also, there was a large positive 
discrepancy attributable to Other 
Countries in Asia and Africa, probably 
associated with transfers of funds be
tween OPEC members and other 
foreign areas. 

U.S. dollar in exchange markets 

On a trade-weighted basis, from the 
end of 1978 to the end of 1979, the dollar 
depreciated 1 percent against the cur
rencies of 10 industrial countries and 
appreciated 4 percent against the cur
rencies of 22 OECD countries. How
ever, underlying the relative stability 
there was wide dispersion: a 23-percent 
appreciation against the yen, a 9-
percent depreciation against the U.K. 
pound, a 3-5 percent-depreciation 
against most Western European cur
rencies, and a 1-percent depreciation 
against the Canadian dollar. 

In the early months of 1979, there 
was a reflux of funds from Germany, 
Switzerland, and Japan back into the 
dollar, as previous adverse leads and 

lags were unwound and short positions 
against the dollar were covered. Sub
stantial dollar sales by German and 
Swiss monetary authorities and pur
chases of marks by U.S. authorities 
helped to limit the dollar's continued 
appreciation in March and April. The 
market evidently viewed the petroleum 
price increases and possible petroleum 
shortages as less serious problems for 
the United States than for Western 
European countries and Japan. 

These perceptions began to change 
in late spring and early summer. In the 
United States, inflation accelerated, 
and the trade deflcit remained large. 
Abroad, interest rates rose sharply, 
particularly in Germany, narrowing 
difi'erentials in favor of the United 
States. Monetary authorities of other 
European countries whose currencies 
were linked to the mark also increased 
interest rates, to support their curren
cies and reduce inflationary pressures. 
As a result, the dollar's rise was halted 
and it declined slightly against most 
European currencies during the summer 
months. Foreign monetary authorities 
made heavy purchases of dollars in ex
change markets (in contrast to net sales 
in the first five months). 

By August, the dollar began to de
teriorate as the market, even after a 
further round of tightening in U.S. 
monetary policy, became increasingly 
concerned about U.S. inflation and 
sharply rising prices in gold, silver, and 
other commodity markets. In addition, 
Gennan interest rate increases con
tinued to outpace increases in the 
United States and elsewhere, contribut
ing to expectations of a revaluation of 
the mark against other European cur
rencies. The revaluation was effected 
at the end of September, somewhat 
alleviating pressure on the dollar. 

The market's reaction to the October 
6 Federal Reserve measures. was 
generally positive, and the dollar 
strengthened against European cur
rencies through October. The sale of 
mark-denominated U.S. Treasury notes 
in November also helped the dollar. 
However, the political situation in Iran 
and the freezing of official Iranian assets 
in the United States in mid-November, 
in response to a threat by Iranian au
thorities to withdraw funds from U.S. 

banks, exerted doAvnward pressure on 
the dollar. At the same time, foreign 
monetary authorities continued their 
efforts to restrain money and credit 
growth and raise domestic interest rates 
to keep pace with successive rounds of 
tightening in the United States. In this 
environment, the dollar declined again 
from its early November highs. 

Merchandise trade 

Although increases in petroleum 
prices were a dominant feature of U.S. 
merchandise trade in 1979, there were 
other factors that importantly affected 
trade patterns. Substantial dollar de
preciation against most major curren
cies in 1978 increased the competitive
ness of U.S. exports to many major 
trading partners and was reflected in 
increased spending for imports from the 
United States in 1979. Also, average 
real growth among six major trading 
partners remained about 4 percent, 
while growth in the United States 
slowed from 4.4 to 2.3 percent, serving 
to moderate the rise in U.S. spending 
for imports. 

In this environment, the U.S. mer
chandise trade deficit declined to $29.5 
billion from $33.8 billion in 1978. Ex
ports increased 28 percent, to $182.1 
biUion, after an 18-percent increase in 
1978. Imports increased 20 percent, to 
$211.5 billion, after a 16-percent in
crease. Export volume increased 10 
percent, compared with 11 percent. Im
port volume increased 2 i^ercent, com
pared with 10 percent. 

Nonagricultural exports increased 31 
percent, almost twice the 1978 in
crease. As measured by Census volume 
and unit value indexes, about two-
thirds of the increase was in prices, 
compared with two-flfths in 1978. • 
Agricultural exports increased 18 per
cent, mainly in price, after a 23-percent 
increase in 1978, mainly in volume. 
Petroleum imports increased 42 percent, 
nearly all in price, compared with a 6-
percent decline in 1978, all in volume. 
The rise in nonpetroleum imports 
slowed markedly to 14 percent, about 
one-half the 1978 increase; nearly all of 
the 1979 increase was in prices, com
pared with about one-half in 1978. 

Nonagricultural exports increased 31 
percent to $146.7 billion; volume in-



March 1980 

U.S. Merchandise Trade 
Billion $ (Ratio scale) 

50.0 

40.0 

3 0 . 0 -

20.0 

CHART 14 

CURf-SNT $ 

"" 

^^^^^ 

Nonpetroleum Imports ^^^-^ 

^ / Nonagricultural Exports 

1 1 1 1 i 1 1 1 1 1 1 

2U.0 

15.0 

inn 

CONSTANT (1972) $ 

Nonpetroleum Imports ^ 

z^ — 

1 1 1 1 1 1 t 1 

Nonagricultural Exports 

1 1 1 1 1 1 1 

20.0 

1 5 . 0 -

1 0 . 0 -

8 . 0 -

6.0 

5.0 

4 . 0 -

3 . 0 -

2 . 0 -

1.5 

NONAGRICULTURAL EXPORTS 
(Current t ) 

Capital Goods / , 

^--^3^^^ /' 
^̂ -̂̂ "̂  / ^ • ^ x 

/ 
/ ^ ' :-"' r 

Nonagricultural Industrial Supplies 

— ^__>^ 

Automotive Vehicles, Parts and Engines ^ •' 
f' 

' V / f ^ - . -

- - - ' " \ 
Consumer Goods (nonloods) 

1 1 1 1 1 1 1 1 1 1 1 1 

-

y 
^ 

-

1 1 1 

15.0 

10.0 

2.0 

NONPETROLEUM IMPORTS 
(Current $) 

Nonpetroleum Industrial Supplies^^ .,' 

r Goods (nonfood) 

!um industrial buppiieSy 

\ . . - - ' ' 
X / Consumer ( 

Food, Feeds, and Beverages 

J L 
1976 

J I I I I L 
1977 1978 

Seasonally Adjusted 

U.S. Department ot Commerce. Bureau ol Economic Analysis 

- I I L 
1979 

SURVEY OF CURRENT BUSINESS 

creased 11 percent (chart 14). There 
were increases in all major commodity 
categories, with particularly strong in
creases in capital goods and industrial 
supplies. About $12 billion of the total 
$34.5 billion nonagricultural export 
rise was accounted for by capital goods, 
which had also risen strongly in 1978. 
Electrical and nonelectrical machinery 
increased $1.6 biUion and $6.5 billion, 
respectively. Deliveries of wide-bodied 
passenger aircraft and new equipment 
for older generation aircraft to rebuild 
foreign fleets increased $3.2 billion and 
were 45 percent above 1978 deliveries. 
Exports of industrial supplies increased 
$17.5 billion. Within this category, 
chemicals increased $4.1 billion, a 40-
percent increase over last year, 
especially to Asia, Western Europe and 
Latin America. There was also a $4 
billion rise in nonmonetary gold exports, 
largely related to sales by the U.S. 
Treasury and the International Mone
tary Fund. 

Agricultural exports increased 18 
percent, to $35.4 billion; volume in
creased 4 percent. Nearly one-third of 
the increase was due to higher ship
ments to Eastern Europe, especially to 
the Soviet Union in the last half of the 
year. Exports to the Soviet Union of 
corn, wheat, and soybeans were 19.1 
million metric tons, compared with 
13.6 million in 1978. 

About one-half of the total import 
increase in 1979 was accounted for by 
petroleum, which increased 42 percent 
to $60 billion. Nearly all the increase 
was due to higher prices, which rose 
from an average of $13.60 per barrel in 
January to $25.01 per barrel in Decem
ber. The average price for 1979 was 
$18.67, compared with $13.29 for 1978. 
The average number of barrels imported 
daily was 8.81 million, compared with 
8.72 million. The increase in volume 
went into inventories, which at yearend 
were 1 percent above a year ago. The 
number of barrels imported from OPEC 
members was down 2 percent. Sharp 
declines in imports from Iran and 
Indonesia were partly ofl'set by the two 
major U.S. suppliers, Saudi Arabia and 
Nigeria, whose exports to the United 
States increased 20 percent and 21 
percent, respectively. Petroleum im
ports from Mexico substantially ex-
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ceeded those from Canada and many 
OPEC members (table E). Imports as 
a percentage of consumption rose to 48 
percent, still below the peak of 50 
percent in 1977 (chart 15). 

Nonpetroleum imports increased 14 
percent, to $151.5 billion. Imports 
of most major commodity categories, 
particularly consumer goods and autos, 
increased at a slower rate than in 1978. 
The slowdown in consumer goods, from 
a 33-percent increase to a 6-percent 
increase, largely reflected a sharp de
cline in imports of consumer electronic 
products—particularly color television 
sets, many of which are now assembled 
in the United States by Japanese 
affiliates. The slowdown in the rate of 
growth of automotive imports from 30 
percent in 1978 to 6 percent in 1979 
was caused by a sizable decline in 
imports of large-size models and of 
components from U.S. affiliates in 
Canada. However, automotive imports 
from the rest of the world—mainly 
Japan—rose 15 percent, following a 
46-percent rise in 1978. Total sales of 
imported autos increased 17 percent 
to 2.33 million units, in contrast to a 
10-percent decline in sales of domestic 
autos to 8.34 million units. Nonpetro
leum industrial supplies remained the 
leading commodity category in terms 
of growth, increasing $7.4 billion and 
accounting for about two-fifths of the 
rise in nonpetroleum imports. Chem
icals, paper, and paper-making ma
terials were particularly strong. Steel 
imports increased 2 percent in value, 
to $7.8 billion. Capital goods increased 
$5.3 billion; there were substantial 
increases in specialized industrial ma
chinery, aircraft, and aircraft parts. 

By area, the merchandise trade bal
ance with developed countries shifted 
from a deficit of $11.4 billion to a sur
plus of $1.3 billion. The surplus with 
Western European countries increased 
$9.7 billion to $12.4 billion, and the 
deficit with Japan declined $2.9 billion 
to $8.6 billion, (hie to the rise in exports 
antl moderation in imports. The surplus 
with Western Euro]iean countries was 
well above the annual surpluses of 1975-
77. The deficit with Japan was slightly 
higher than in 1977. The deficit with 
Canada increased sHghtly to $2.4 bil
lion. Both exports to and imports from 



50 SURVEY OF CURRENT BUSINESS March 1980 

Table D.—U.S. International Service Transactions 

[Millions ot dollars] 

Rcceipls . . . 
Payments 

Military trnnsnclions, not > 
Travel and passenger fares, not 
Odicr trnnsporlatloii, net 
Inveslment Income, net 

Direct, net 

Fees and royalties, not 
otlier services, net 

1975 

13,905 

48,633 
-34,728 

-746 
-2,044 

210 
12,787 
14,361 

-1,674 
3,827 

763 

1976 

18,908 

67,010 
-38,108 

674 
-2,453 

-12 
15,975 
15,889 

80 
3,871 

851 

1977 

21,450 

63,776 
-42,326 

1,079 
-2,683 

-517 
17,989 
17,247 

742 
4,270 

704 

1078 

25,378 

78,005 
-53,687 

492 
-2,630 

-455 
21,645 
21,698 

-63 
5,261 

965 

1970 0 

34,782 

101,238 
-60,450 

-1,181 
-1,039 

-8(H 
32,314 
31,606 

618 
5,661 

729 

Change; 
1978-79 

9,404 

25,273 
-15,869 

-1,673 
591 

-349 
10,660 
0,998 

071 
400 

-230 

f Preliminary. 
1. Consists ol goods and services transterred under military sales contracts less imports ot goods and services by U.S. 

defense agencies. 

developing countries other than OPEC 
members grew faster than trade with 
developed countries; the deficit with 
developing countries declined $2.7 bil
lion to $3 billion, the lowest since 1976. 
The deficit with OPEC members was 
$30.5 billion, compared with $18.4 
bilUon in 1978. The increase was en
tirely due to higher petroleum imports; 
exports declined slightly. 

Service transactions 
Net service receipts increased $9.4 

billion to $34.7 bilHon in 1979; the 
37-percent increase followed increases 
of 18 percent antl 13 percent in 1978 
and 1977, respectively (table D). Net 
direct investment income receipts con
tinued to be the major source of growth 
in the services balance, increasing $10 
biflion to $31.6 billion. 

Receipts of income on U.S. direct 
investments abroad increased $12.1 bil
lion to $37.7 billion, divided about 

evenly between increases in interest, 
dividends, and earnings, and reinvested 
earnings. Much of the increase was in 
petroleum, and was due to higher oper
ating rates, profit margins, and prices 
on final products. The increase in 
petroleum receipts was particularly 
large from the United Kingdom, where 
North Sea production increased 45 
Ijercent, and from the Middle East, 
where affiliates with access to lower 
priced crude showed the largest in
creases. In addition, there were 
increases in receipts from Western 
Europe, where prices of refined prod
ucts tended to outpace crude contract 
prices, and from Canada. In interpret
ing the large increase in petroleum 
income, it should be noted that over-
supply and relatively stable prices had 
characterized petroleum markets dur
ing much of 1978, and total petroleum 
income receipts had increased only 3 

Table E.—U.S. Imports of Crude Petroleum > 

IMillions ot barrels) 

percent. A factor boosting both petro
leum and nonpetroleum receipts from 
the United Kingdom was new legisla
tion relating to taxation of inventory 
profits. A rapid rise in minerals prices 
and higher utilization of capacity 
boosted receipts from mining affiliates 
in Canada and Australia. 

Payments of income on foreign direct 
investments in the United States in
creased $2.1 billion to $6 billion. 
Petroleum affiliates of Western Euro
pean parents accounted for one-half the 
increase. Petroleum price increases, 
improved profitability, and a major 
increase in a foreign parent's share of its 
U.S. affiliate earnings contributed to the 
rise. Higher earnings of trade affiliates 
of Japanese auto companies reflected 
increased profitability and a gain in 
market share. 

Net income on other investments 
shifted to a surplus of $0.6 billion from a 
smaU deficit in 1978. Receipts, at $28.1 
billion, increased $10.3 billion, reflect
ing the continued strong rise in lending 
to foreigners by U.S. banks and a 
substantial increase in interest rates. 
Payments, at $27.5 biflion, increased 
$9.6 biUion, reflecting a doubling in 
U.S. bank liabilities to private 
foreigners and higher U.S. interest 
rates, partly offset by a decline in 
foreign official asset holdings in the 
United States. 

There was a shift to net payments of 
$1.2 billion in U.S. military transactions 
with foreigners. Transfers under U.S. 

Total 

OPEC 

Addendum: 

1972 

1,037.90 

322.58 
7.52 
.41 

064.27 

31.12 
0.00 
7.01 

58.00 
80.74 
2.28 

15.63 
65.06 

123.51 
l.fiO 

74.47 
12.02 

179.93 

43.18 

2.57 

1973 

1,490.01 

390.70 
7.19 
3.08 

1, on. 41 

49.19 
20.93 
6.81 

77.40 
157.63 

4.73 
16.94 
81.12 

188.63 
3.45 

173.15 
24.89 

200.54 

68.63 

3.33 

1074 

I,SS4.60 

311.14 
2.37 

.00 

1,101.05 

76.28 
23.00 
20.28 

105.47 
265.07 

.58 

.72 
287.56 
21.62 

160.73 
32.83 

170.01 

78.48 

11.01 

1975 

1,771.45 

234.08 
27.84 
0.10 

1,420.11 

104.03 
23.30 
22.60 

149.24 
190.77 

.71 
5.26 

104.34 
280.20 
33.04 

251.49 
64.10 

183.81 

83.32 

11.45 

1976 

2,262.06 

156.84 
32.73 
26.60 

1,933.54 

101.44 
21.35 
17.28 

191.08 
214.50 

9.11 
.34 

192.99 
400.01 
31.20 

440.17 
133.10 
114.85 

112.35 

12.14 

1977 

2,734.41 

110.43 
62.60 
53.31 

2,357.34 

208.93 
10.78 
12.92 

195.10 
280.42 
33.15 
14.83 

297.30 
438.89 
33.93 

524.47 
101.42 
130.14 

160.73 

13.29 

1978 

2,608.79 

92.37 
112. IS 
100.30 

2,154.34 

232.99 
16.96 
13.65 

202.22 
327.69 
19.59 
3.45 

294.40 
342,31 
25.94 

419.00 
158.04 
97.58 

140.03 

1,1.29 

1979 

2,638.79 

104.07 
162.74 
103.44 

2,103.47 

218.43 
13.32 
18.33 

141.11 
170.53 
36.26 
10.62 

288.00 
414.40 

13.11 
503.34 
130.24 
130.03 

164.47 

18.67 

1. Includes imports Into the Virgin Islands Irom foreign countries. 
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military agency sales contracts declined 
$0.5 billion to $7.2 billion. Deliveries to 
Iran were terminated in the first quarter 
and were only ])artly offset by military 
aircraft deliveries to Western Europe. 
Direct defense expenditures were up 
$1.2 biflion to $8.4 biflion. Increased 
costs for crude and refined petroleum 
products accounted for $0.5 billion of 
the rise. Expenditures for construction 
activity in Saudi Arabia increased $0.3 
biflion. 

International travel and passenger 
fare transactions resulted in net pay
ments of $1.9 biflion, down from $2.5 
biflion in 197S. Total spending by 
foreigners in the United States was $8.3 
billion, an increase of 15 percent. 
'Recei])ts from Canadian visitors de
clined 7 percent, to $2.1 biflion. Receipts 
from Mexican visitors increased 23 
percent, to $1.8 billion, and those from 
overseas visitors increased 22 percent, 
to $4.4 bfllion. The depreciation of the 

'dollar and the availability of budget air 
fares contributed to the rise in overseas 
visitors. U.S. travelers spent $9.5 bfllion 
in foreign countries, up 12 percent from 
1978. Expenditures in Canada increased 
14 percent to $1.6 billion; in Mexico, 17 
percent to $2.5 billion; and in overseas 
countries, 9 jiercent to $5.4 billion. 
Much of the expenditure increase in 
overseas areas reflected higher prices 
abroad and the depreciation of the 
dollar; travel volume to overseas areas 
was unchanged. Passenger fare receipts 

,were u]i 36 jiercent; payments were 
unchanged. 

Sharp increases in freight rates and 
port exjienses for merchandise exports 
and imports raised U.S. transportation 
receipts and jiayments $1.2 billion and 

'$1.5 billion, respectively. Fuel cost in
creases were a major factor. Foreign-
flag imjiort and U.S.-flag export volume 
were virtually unchanged from 1978. 
Increases in ocean freight rates ac
counted for almost one-half of the total 
increase in transportation jiayments. 

U.S. assets abroad 

U.S. assets abroad increased $63.4 
billion in 1979, compared with $61 
billion in 1978. There was a slowdown 
in the rise in bank-reported outflows, 
to $26.1 billion, from $32.7 billion; they 
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remained large despite tighter U.S. 
credit conditions. Outflows for U.S. 
direct investments abroad increased 
$8.1 billion to $24.7 billion, largely in 
the form of reinvested earnings. 

The increase in net claims on foi'-
eigners reported by U.S. banks, although 
$6.6 billion less than in 1978, was sub
stantial, and reflected sustained eco
nomic expansion and demand for dollai's 
abroad. The demand for dollar financing 
may have intensified as several foreign 
industrial countries moved to limit the 
stii)])ly of, and increase the cost of, bank 
credit. .V number of countries recpiired 
additional financing to pay for higher 
priced jietroleum imports. U.S. banks 
also jnirchased substantial amounts of 
high-yield foreign financial instruments, 
])rimarily certificates of deposit issued 
by foreign banks, which were held for 
accounts of U.S. money market mutual 

funds. To partly finance domestic and 
foreign loan expansion, U.S. banks 
drew heavily on nondeposit sources of 
funds, including borrowing from off
shore branches of U.S. banks. The latter 
was one of several factors leading to the 
Federal Reserve's October 6 imposition 
of the 8-percent marginal reserve re
quirement on increases in managed lia
bilities. After the requirement became 
effective, U.S. parent banks shifted 
some loans to foreigners to their 
branches in offshore financial centers 
in the Caribbean and in the United 
Kingdom, in order to reduce the net 
deposit position to which the require
ment was applicable. 

Several factors contributed to the 
reduction in outflows from the record 
1978 level. First, exchange market-
related borrowing of doflars, which was 
particularly evident in the fourth quar
ter of 1978, did not recur in 1979. 
Second, U.S. bank lending rates were 
higher than most foreign rates, es
pecially in the latter part of 1979. Third, 
strong domestic loan demand and nar-
1-0 wed spreads in the Eurobanking 
market made foreign lending less attrac
tive, and as a result U.S. banks did not 
[larticijiate in many 1979 Euroloan 
syndicates, especially in the first half 
of the year. 

By area, the decline in 1979 outflows 
was primarily to Western Europe, al
though loans to the United Kingdom 
doubled. Loans to Canada decreased 
sharply; Jajian remained a heavy 
borrower. In Ijatin America, loans 
to Argentina and Mexico increased 
substantially. Borrowing by Brazil 
I'emaincd strong. Loans to OPEC 
countries tleclined, as outflows to 
Middle-Eastern oil-exiiorting countries 
(lro|)iied substantially, and those to 
Venezuela, Ecuador, and .Vfrican oil-
exporting countries were unchanged. 

U.S. official reserve assets increased 
$1.1 billion in 1979, comjiared with a 
$0.7 biflion decrease in 1978. The 
change reflected the acquisition of 
German marks and Swiss francs from 
the sale of three U.S. Treasury note 
issues denominated in those currencies 
in the first and fourth quarters, and 
offsetting sales of marks, iirincipally in 
June and September. Assets were also 
increased by the allocation of special 
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dramng rights. The United States ac
quired gold as part of the IMF restitu
tion program. 

Net U.S. purchases of foreign securi
ties were $5 billion, compared with $3.5 
billion. There was a sharp decline in 
new Canadian bond issues; in contrast 
to 1978, the Canadian Government did 
not borrow in the United States. There 
Avas a sharp increase in purchases of 
Canadian stocks. Purchasers were ex-
pecially strong in the third and fourth 
quarters when Canadian stock prices 
rose, probably reflecting Canada's rela
tively favorable domestic energy and 
I'aw materials position. Net sales of out
standing bonds declined to $0.4 biflion. 
A major factor limiting net sales was 
U.S. jjurchases of British gilt-edged 
securities which were attractive be
cause of high yields and the rise of 
the pound sterling in exchange markets. 

Net capital outflows for U.S. direct 
investments abroad increased $8.1 bil
lion, to $24.8 bfllion. The increase con
sisted of a $2 billion increase in equity 
and intercompany account outflows 
and a $6.1 bfllion increase in reinvested 
earnings. Equity and intercompany 
account increases reflected a $3.4 biflion 
shift to net outflows to petroleum 
affiliates, partly offset by a $1.4 bfllion 
decline in outflows to nonpetroleum 
affiliates. There was a large shift to 
net outflows to a Middle Eastern 
]5etroleum affiliate, which occurred 
largely because of second- and third-
quarter outflows associated with the 
shortening of credit terms for payment 
for crude petroleum. A shift to net in
flows from foreign automotive aflfil
iates accounted for well over one-half 
of the ilecline in net outflows to non-
jjetroleum affiliates for the year. 

Foreign assets in the United States 

Foreign assets in the United States 
increased $33.9 billion, comjiared with 
$63.7 billion in 1978. Foreign oflacial 
assets decreased sharply, largely re
flecting net intervention sales of dollars 
by several major countries to limit the 
depreciation of their currencies through
out much of the year. Increased dollar 
placements by OPEC members in the 
last half of the year were partly off
setting. Bank-reported liabilities to 
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Table F.—Selected Average Prices per 
Barrel for Petroleum ond Products ' 

(Dollars] 

Total 

OPEC 

Saudi Arnliia 

1979 

I 

13.96 

13.40 
13.79 
15.92 

13.81 

14. 09 
12.69 
14.40 
14. la 
13.13 
13. 30 

II 

16.29 

14.47 
16.36 
20.07 

15.98 

17.29 
10.87 
17.58 
10.83 
14.11 
15. ,̂ •̂  

HI 

20.95 

10.00 
20.55 
24.62 

20.66 

22.10 
21.51 
23.37 
22.82 
17.95 
18.61 

IV 

23.69 

17.74 
23.71 
28.18 

23.58 

24.75 
26.28 
27.03 
25.41 
lU. 79 
20.78 

1. Includes imports into the Virgin Islands from foreign 
countries. 

piivate foreigners and international 
financial institutions increased sharply, 
as U.S. banks drew heavily on offshore 
banking centers to meet loan tlemantl 
in the United States and abroad. 

Foreign official assets in the Unitetl 
States decreased $15.2 billion, after a 
$33.8 billion increase in 1978. , There 
were large decreases in the first half of 
the year reflecting net intervention 
sales of dollars by Japan, Germany, 
and Switzerland to limit the decline of 
their currencies. In the third quarter, 
European and Japanese monetary au
thorities shifted to net intervention 
purchases as the dollar declined. In the 
fourth quarter, there were again net 
intervention sales of dollars to limit 
depreciation of the yen, which more 
than offset dollar purchases by a major 
European authority and increased dol
lar placements in the United States by 
members of OPEC. These placements 
partly reflected the rise in OPEC 
receipts from petroleum sales. Most of 
the third- and fourth-quarter OPEC 
placements were in short-term bank 
dejiosits and Treasury bflls rather then 
in Government bonds. The reduction 
in assets held by industrial countries 
was primarily from holdings of Treasury 
bills and certificates. 

Liabilities to private foreigners and 
international financial institutions re
ported by U.S. banks (lines 68, 72, 
and 73, table 2) increased $37.4 billion, 
after a $19.2 billion increase. In con
trast to 1978, U.S. banks in 1979 fi
nanced a large share of domestic and 
foreign loans by borrowing from Carib-

March 1980 

bean banking centers and branches in' 
the United Kingdom. Liabflities to 
those financial centers increased $24.9 
billion, compared with a $7 bfllion in
crease in 1978. Liabilities to other 
countries in Western Europe increased 
$6.7 biflion, compared with a $5.3 bfl--
lion increase. (The increase in liabilities 
to Gel-many and Switzerland includes 
$3.7 billion of mark- and Swiss franc-
denominated U.S. Treasury notes sold 
as part of the dollar support program.) 
Liabilities to OPEC countries increased • / 
$1.7.bflHon, compared with a $1 billion ^ 
increase. 

Inflows were strong in the first seven " 
months of 1979 although interest dif- ^ 
ferentials narrowed steadily, as U.S. 
rates remained relatively stable, at'" 
high levels, and interest rates abroad >, 
increased 300-400 basis points. In 
August, when U.S. interest rates began 
to rise sharply along with foreign rates, ^ 
inflows surged as U.S. banks stepped up 
their borrowing from foreign branches.'' < 
Major contributing factors were actual ^ , 
and anticipated heavy loan demand in 
the face of further tightening of U.S. ** 
and foreign financial conditions, and [ 
perhaps anticipation of some form of 
restriction by U.S. monetary authori- '̂  
ties on increases in Eurodoflar borrow-,^ 
ing. Once the marginal reserve require
ment took effect in October, inflows ^ 
from branches slowed markedly and M 
U.S. banks shifted some loans to 
branches in offshore financial centers. '*' 

Net foreign purchases of U.S. securi-»^ 
ties other than U.S. Treasury securities, 
at $2.8 billion, were virtually unchanged 
from 1978. Volatile long-term interest ,' 
rates and periodic weakness of the dollar 
in exchange markets reduced net pur
chases of outstanding bonds in tha«». 
second half of the year. The same fac
tors led to a halt in Eurobonds newly ^ 
issued abroad by U.S. corporations ^ 
during that period, although such issues 
doubled to $1.8 biflion for the year, 
reflecting strong borrowing in the first'^ 
seven months. Net foreign purchases of ^ 
U.S. stocks were down slightly. Net 
jjurchases by Canadians picked up in "* 
the last half of the year, paralleling the -
rise in U.S. purchases of Canadian 
stocks. 

{Continued on page 72) •* 
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,1 This tabic presents updated and revised estimates on O P E C transactions in the U.S. international aoooiuits. Previously published estimate.s 
, and an accompanying article appeared in the April 1978 SURVISY OK CuunBNT B U S I N E S S . 

I Table G.—Selected U.S . Transaetions With OPEC Members ' 

• t [Millions of dollars] 

(Credits + ; debits - ) 1972 1973 1974 1975 1070 1977'- 1978 ' 1079 •• 

•̂ ^ Expor ts of goods a n d services; 

a Mercliandiso, adjus ted , excluding mi l i ta ry 
'/ Transfers unde r U.S . mi l i t a ry agency sales contracts . . 

Fees and royalt ies from alllllated foreigners 
A Fees and royal t ies from unamiia ted foreigners 
"7 Otlier p r iva te services 
j IJ .S. Governmen t miscellaneous services 

Receipts of income on U .S . assets abroad : 
Direct investments 

Interest, dividends, and earnings of unincorporated ainilntes. 
Reinvested earnings of incorporated afllllntcs 

Otlier private receipts 
U.S. Oovcrnment receipts 

Imports of goods and services: 

Mercliandisc, adjusted, excluding military 
Direct defense expenditures 
Fees and royalties to alllliatcd foreigners 
Foes and royalties to unoinilatcd foreigners 
Private payments for otiier services 

\ U.S. Government payments for miscellaneous services.. 

Payments of income on foreign assets in tlio United States: 
Direct investments 

Interest, dividends, and earnings of unincorporated adlllates.. 
Reinvested earnings of Incorporated afliliates 

Otlier private payments 
U.S. Oovernment payments 

' U.S. Govemmcnt grants 
U.S. Oovernment pensions and other transfers 

\ U.S. assets abroad, net (increase/capital outflow ( - ) ) . 

U.S. Government assets, otlier than ofllclal reserve assets, net 
U.S. loans and other long-term assets 
Ropaymcnts on U.S. loans 
U.S. foreign currency holdings and U.S. short-term assets, net. 

U.S. private assets, not 
Direct investments abroad 

Equity and intercompany accounts 
Reinvested earnings of Incorporated aflllintes 

Foreign securities .• 

U.S. claims on unafliliated foreigners reported by U.S. nonbanking concerns: 
Long-term 
Short-term 

U.S. claims reported by U.S. banlts, not included elsewhere: 
Long-term 
Sliort-term 

Foreign assets in tho United States, net (Increase/capital Inflow (-)-)). 
O/w/iWi; foreign ofllclal 

U.S. Treasury securities 
Other U.S. securities 
Otlier U.S. Oovcrnment liobilities 
U.S. liabilities reported by U.S. banks, not included elsewhere: 

Long-term 
Sliort-tcrm 

Direct investments in tho United States , 
Equity and intercompany accounts 
Reinvested eaniings of incorporated afliliates 

U.S. liabilities to unafliliated foreigners reported by U.S. nonbanking concerns: 
Long-term , 
Short-term 

' '-All other transactions witli OPEC and transfers of funds between foreign areas, net. 

. Memorandum: 
Balance on merchandise trade 

2,.'i51 
<l't8 
125 

9 
139 

S 

2,751 
2,660 

91 
85 
70 

-2,974 
- 1 0 5 
(*) 
(•) 

- 1 6 
-.34 

(•) 
(•) 

-52 
- 1 9 

- 4 4 
_ 2 

-990 

-214 
-408 

194 
{•) 

-782 
-294 
-203 
-91 

8 

-175 
-210 

565 
362 

184 
- 2 6 
-141 

(•) 
- 8 

-2, .112 

- 4 2 3 

3,414 
657 
141 
11 

146 
7 

3,928 
3,789 

139 
166 
87 

-5 ,097 
- 7 5 

(•) 
(*) 

- 2 0 
- 3 4 

(*) 
(•> 
- 1 0 3 
- 3 8 

-3."> 
- 2 

702 

- 3 9 1 
- 5 9 4 

2aT 
- 2 

1,093 
1,667 
1,806 
- 1 3 0 

0 

- 3 5 
-123 

- 2 0 7 
- 2 1 8 

1,011 
705 

.W 
- 2 
266 

36 
514 

l.W 

- 4 , 8 6 0 

- 1 , 0 8 3 

0,219 
1,258 
181 
14 

253 
7 

0,100 
5,071 
435 
330 
105 

17,234 
-240 
(*) 
(•) 
- 2 0 
- 3 4 

- 5 
- 5 

(•) 
-451 
-270 

- 4 0 
- 3 

5,912 

-211 
-438 
229 
- 4 

6,123 
7,121 
7,.';.i0 
-43.1 

-126 
-341 

45 
-581 

11,491 
10,447 

5,473 
1,101 

125 

41 
4,0,';7 

111 
111 

(•) 

80 
413 

13,567 

11,015 

9,950 
1,765 
184 
20 
372 
8 

3,717 
2, 650 
1,067 
332 
118 

-18,897 
-141 
(•) 
(•) 
- 2 2 
- 4 0 

- U 
- 8 
- 3 

-574 
-050 

- 4 1 
- 3 

-4,225 

- 4 4 

-aio 
212 

(*) 
-4,181 
-3,022 
-l,0.'in 
-1,067 

,32 

-318 
-230 

-5 
-038 

7,926 
6,939 

2,426 
3,199 
946 

801 
-170 

-32 
-35 

3 

7 
749 

206 

-8,941 

11,561 
2,995 
209 
29 
590 
21 

3,408 
4,060 
-562 
405 
117 

-27,409 
-441 
(•) 
(•) 
-31 
-00 

-5 
-6 
1 

-055 
-810 

-26 
-4 

-1,821 

-261 
-470 
215 
-8 

-1,560 
-sai 
-867 
562 
35 

102 
-61 

-70 
-1,2.15 

10,708 
8,9.15 

3,206 
.3,005 
2, 351 

360 
1,278 

-6 
-5 
-1 

-78 
.192 

1,135 

-15,848 

12,877 
4,338 

185 
25 

772 
17 

3,138 
2,838 

300 
489 
134 

-35,778 
- 7 9 0 

(•) 
(*) 

-.10 
- 0 0 

0 
- 0 
12 

- 7 7 8 
-1,093 

- 3 1 
- 4 

-1,779 

- 3 9 
- 3 1 7 

269 
9 

-1,740 
- 4 4 5 
- 1 4 5 
- 3 0 0 

18 

44 
- 4 1 5 

_ 9 9 9 
- 7 1 3 

7,300 
6,3.11 

.3,477 
2,938 

372 

47 
362 

- 1 0 
2 

- 1 2 

19 
101 

11,082 

-22,901 

14,846 
4,382 

190 
38 

1,024 
32 

2,896 
2,559 

337 
840 
135 

-33 ,286 
- 1 , 4 5 3 

(•) 
(•) 

- 6 5 
- 7 0 

- 2 8 
- 1 9 
- 9 

- 1 , 0 8 4 
- 1 , 2 7 1 

-2 .1 
—5 

-4,222 

- 1 0 8 
- 4 1 2 

.315 
- 1 1 

- 4 , 1 1 4 
- 6 8 4 
- 3 4 7 
- 3 3 7 
- 1 6 1 

63 

I 2-3 

.195 
-727 

- 2 , ,103 
1,601 

495 

' 7 9 7 

69 
60 
0 

- 3 
139 

16,531 

-18 ,440 

14,530 
3,108 

247 
38 

838 
34 

4,559 
4,278 

281 
1,353 

154 

-45,035 
- 1 , 8 3 1 
(•) 
(•) 

- 0 6 
- 7 0 

-.17 
- 4 3 
- 1 4 

- 1 , 0 6 3 
- 1 , 3 8 2 

- 2 6 
- 1 5 

- 1 , 5 1 8 

- 1 7 2 
- 4 5 8 

277 
n 

- 1 , 3 4 6 
- 1 , 9 1 3 
- 1 , 6 3 2 

- 2 8 1 
328 

( -42 

»281 

6,218 
4,737 

2,156 
965 

- 1 , 1 2 6 

M,473 

30 
16 
14 

< -280 

20, ,124 

-30,.iai 

' Revised. 
>• Preliminary. 
• Less than $500,000 (±). 
1. OPEC members are Algeria, Ecuador, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, 

Qatar, Saudi Arabia, United Arab Emirates, Venezuela, and associate member Gabon. 
Individual country Information Is not available for all accounts; tlierefore, some accounts are 
estimated from regional data. 

2. Tito distinction between long- and sliort-term claims is not available. 
3. Tho distinction between long- and short-term llabiiities is discontinued. 
4. Qeograpliic breakdown by maturity is not available. 

Source: Bureau of Economic Analysis, U.S. Department of Commerce. 
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T a b l e 1.—U.S. I n t e r n a t i o n a l T r a n s a c t i o n s 

(Millions ot dollars] 

t Jv 

(Credi ts -I-; debits - ) ' 
1978' 1079>' 

1978 ' 

I I I I I I IV 

1970 

I ' I I ' I I I ' IVv 

Exports of goods and services' 
Mercliandise, adjusted, excluding military' 
Transfers under U.S. military agency sales contracts 
Travel.. 
Passenger fares 
Otlier transportation -
Fees and royalties from ainilated forelgnei's 
Fees and royalties from unafliliated forcigncra 
Other private services 
U.S. Government miscellaneous services 
Receipts of income on U.S. assets abroad: 

Direct investment 
Interest, dividends, and earnings of unincorporated afliliates-
Reinvcstcd earnings of Incorporated afllhates , 

Otiier private receipts 
U.S. Government receipts 

Transfers of Koods and services under U.S. military grant programs, net.. 

Imports of ifoods and services -
Merchandise, adjusted, excluding military' 
Direct defense expenditures 
Travel 
Passenger fares 
Other transportation 
Fees and royalties to alllliatcd forelgnei's 
Fees and royalties to unafflliated foreigners 
Prlvate.payments for otlier services -
U.S. Government payments for miscellaneous services 
Payments of income on foreign assets in tho United States: 

Direct investment 
Interest, dividends, and earnings of unincorporated amilates 
Reinvested earnings of incorporated alflllates 

Otiier private poyments 
U.S. Government payments 

U.S. military grants of goods and services, net 
Unilateral transfers (excluding military grants of goods and services), net.. 

U. S. Oovernment giants (excluding military grants ot goods and services) 
U.S. Government pensions and other transfers 
Private remittances and other transfers 

U.S. assets abroad, net (incrcase/capilal outflow (—)) 

U.S. offlcial reserve assets, ne t ' 
Gold 
Special drawing rights 
Reserve position in the International Monetary Fund.. 
Foreign currencies 

U.S. Government assets, other than oflflcial reserve assets, net 
U.S. loans and other long-term assets 
Rcpaynienls on U.S. loans» 
U.S. foreign currency holdings and U.S. sliort-lerm assets, net 

U.S. private assets, net 
Direct investment 

Equity and Intcicompany accounts 
Reinvested earnings of incorporated afliliates 

Foreign securities 
U.S. claims on unafliliated foreigners reported by U.S. nonbanking 

concerns: 
Long-term 
Short-term 

U.S. claims reported by U.S. banks, not included clsewiicrc: 
Long-term , 
Short-term 

Foreign assets In the United Stales, net (increase/capital inflow (-)-)). 

Foreign ofllcial assets in the United States, net 
U.S. Government securities 

U.S. Treasury securities' 
Otiier' 

Otlier U.S. Government liabilities» 
U.S. liabilities reported by U.S. banks, not included elsewhere... 
Other foreign ofllcial assets' 

Other foreign assets in tiic United States, net 
Direct investment 

Equity and Intercompany accounts 
Reinvested earnings of incorporated aflSliates 

U.S. Treasury securities 
U.S. securities other than U.S. Treasury securities 
U.S. liabilities to unaflllioted foreigners reported by U.S. nonbanking 

concerns: 
Long-term 
Short-term 

U.S. liabilities reported by U.S. banks, not included elsewhere: 
Long-term "> 
Short-term " 

Allocations of special drawing rights _ 
Statistical discrepancy (sum ofabove items with sign reversed) 

Memoranda: 
Balance on merchandise trade (lines 2 and 18) 
Balance on goods and services (lines 1 and 17) " 
Balance on goods, services, and remittances (lines 77, 35, and 36) 
Balance on current account (lines 77 and 33) " 
Transactions in U.S. official reserve assets and in foreign ofllcial assets in 

the United States: 
Increase (—) in U.S. oflflcial reserve assets, net (line 38) 
Increase (-f) In foreign ofllcial assets in the United States (line 57 less 

line 01) 

221,019 
142,054 

7,744 
7,284 
1,583 
8,151 
4,800 
1,005 
4,284 

581 

25,0.10 
13,593 
12,003 
l,1,96-l 
1,845 

259 

-229,400 
-175.813 
-7,252 
-8,475 
— 2 922 
-8[ 606 
-396 
-214 

-2,359 
-1,545 

-3,058 
-1,028 
-2,329 
-9,188 
-8,074 

-259 
-S.OSf, 
-3,152 
-1,086 
-848 

-60,957 

732 
-65 
1,249 
4,231 

-4,f)83 

-4,056 
-7,470 
2,938 
-124 

-.17,033 
-10,070 
-4,600 
-12,003 
-3,487 

}" 

-.13 
-3,800 

-33,023 

63,713 

33,7,18 
24,198 
23,542 

050 
2,751 
5,411 
1,,395 

29,950 
6,294 
3,904 
2,329 

II 2,180 
2,807 

-194 
1,834 

} 10,075 

10,711 

-33,759 
-8,381 
-10,315 
-13,467 

7.32 

31,001 

286,312 
182,074 
7,230 
8,332 
2,156 
9,307 
.1,141 
1,187 
4,496 
520 

37,734 
19,685 
18,150 
25,859 
2,269 

288 

-280,980 
-211,524 
-8,417 
-9,4.18 
-2,009 
-10,111 

-449 
-218 

-2, .174 
-1,713 

-0,038 
-2,193 
-3,845 
-16,346 
-11,164 

-288 
-.1,649 
-3,488 
-1,173 
-987 

-63,423 

-1,107 
-65 

-1,130 
-189 
283 

-3,780 
--,.122 
3,713 

29 

-.18,530 
-21,762 
-0,613 
-18,150 
-4,967 

•«-2,718 

" -26,089 

33,902 

-15,192 
-22,005 
-22,470 

405 
-748 
0,.153 
1,008 

40,094 
7,071 
.3,820 
.3,845 

" 4,725 
2,874 

I "1,118 

•32,702 
1,139 

28,699 

-29,450 
.1,332 
3,172 
-.317 

-1,107 

-14,444 

48,540 
30,080 

1,924 
1,059 

305 
1,797 
1,003 

244 
1,010 

133 

5,901 
3,080 
2.812 
3,400 

382 

76 

-63,151 
-41,819 
-1 ,680 
- 1 , 5 2 3 

- 6 4 6 
-1 ,967 

- 9 7 
-.10 

-.180 
-364 

- 6 0 5 
- 3 1 7 
- 2 8 7 

- 1 , 8 7 8 
- 1 , 9 4 3 

-7G 
-1 ,210 

- 7 6 5 
-254 
- 1 9 7 

-15,416 

187 

- 1 0 
324 

- 1 2 1 

- 1 , 0 7 1 
- 1 , 071 

043 
- 4 3 

-14 , ,132 
- 5 , 0 2 2 
- 2 , 2 1 0 
- 2 , 8 1 2 

- 9 0 0 

- r i3 
- 2 , 1 7 8 

- 3 1 1 
-5 ,959 

18,17S 

1,1,618 
13,021 
12,9ai 

117 
723 

1,4,16 
418 

2, ,157 
1,130 

843 
287 
881 
153 

28 
470 

250 
- 0 5 4 

3,069 

-11 ,133 
- 4 , 0 1 1 
- 5 , 0 0 2 
- 5 , 8 2 8 

187 

14,895 

55,887 
30,732 
1,090 
1,872 

304 
2,042 
1,155 

259 
1,0,15 

140 

6,178 
3,645 
2,532 
3,575 

521 

SO 

-57 ,447 
-44 ,062 

- 1 , 7 5 3 
- 2 , 1 7 6 

- 8 9 0 
-2 ,110 

- 8 8 
- 5 3 

- 5 8 1 
-381 

- 1 , 1 9 3 
- 4 6 6 
- 7 2 7 

- 2 , 0 7 9 
- 2 , 0 7 4 

- 5 0 
- 1 , 3 2 0 

-827 
- 2 7 0 
- 2 2 3 

-S .516 

248 

- 1 0 4 
437 

- 8 5 

- 1 , 2 0 1 
- 1 , 9 9 8 

785 
13 

- 4 , 5 6 4 
- 4 , 4 9 9 
- 1 , 9 6 7 
- 2 , 5 3 2 
- 1 , 0 9 5 

78 
2.17 

1 "715 

941 

- 5 , 2 0 5 
- 5 , 0 0 2 
-.1,813 

211 
-1.36 
- 1 6 4 

037 

0,206 
1,877 
1,160 

727 
803 

1,.3I7 

- 6 3 
378 

} 1,865 

7,455 

- 7 , 3 3 0 
-1,,100 
- 2 , 0 5 3 
- 2 , 8 8 0 

248 

- 5 , 1 2 9 

54,124 
34,530 

2,120 
2,085 

533 
2 225 
1,154 

274 
1,090 

104 

5,444 
2,851 
2,593 
1,103 

304 

69 

-68 ,781 
-44 ,134 
- 1 , 8 7 3 
- 2 , 0 0 4 

- 8 0 5 
- 2 , 2 9 4 

- 1 0 3 
- 5 5 

- 5 9 2 
- 3 4 9 

- 1 , 1 5 7 
- 4 4 4 
- 7 1 3 

- 2 , 2 7 9 
- 2 , 1 4 7 

- 6 9 
-1,2.13 

- 7 7 0 
- 2 7 0 
- 1 8 8 

-10 ,038 

115 

- 4 3 
195 

- 3 7 

- 1 , 434 
- 2 , 1 6 1 

707 
21 

- 8 , 7 1 9 
- 2 , 7 2 7 

- 1 3 4 
- 2 , 6 9 3 

- 4 7 5 

01 
- 0 0 

IJ -5 ,488 

15,358 

4,041 
3,472 
3,020 

443 
122 
963 
84 

10,717 
2,280 
1,.107 

713 
-1,0,13 

528 

80 
018 

7,958 

569 

- 9 , 5 9 5 
- 4 , 0 5 7 
-.5,120 
- 5 , 8 9 0 

115 

4,519 

62,468 
40,097 
1,700 
1,008 
382 

2,080 
1,405 
288 

1,122 
142 

8,134 
4,007 
4,127 
4,887 
548 

63 

-60,021 
-45,798 
-1,948 
-1,782 
-581 

_o 2''0 
-108 
-50 
-607 
-450 

-1,004 
-402 
-602 

-2,051 
-2,509 

-63 
-1,.117 
-790 
-287 
-241 

-29,988 

182 
-05 
1,412 
3,275 

-4,440 

-051 
-1,010 

803 
-115 

-20,218 
-4,422 
-206 

-1,127 
-918 

-129 
-1,709 

"-21,980 

29,239 

18,704 
13,307 
13,422 
-115 
2,0.15 
3,160 
250 

10,475 
1,008 
405 
002 

'M,.119 
540 

-245 
08 

7,550 

-381 

-5,701 
2,447 
1,020 
1,130 

182 

10,719 

64,371 
41,322 
2,036 
1,709 
413 

2,082 
1,137 
293 

1,107 
123 

7,857 
3,823 
4,034 
5,723 
480 

31 

-61,322 
-40,533 
-2,002 
-1,713 
-627 

-2,232 
-102 
-54 
-017 
-351 

-1,1,50 
-517 
-033 

-3,103 
-2,750 

-31 
-1,.1I2 
-805 
-2.17 
-250 

-7,968 

-3,585 

-1,142 
-80 

-2,357 

-1,150 
-1,850 

745 
-45 

-3,227 
-6,024 
-1,090 
-4,034 
-1,056 

I "-2,719 

"0,572 

1,476 

-9,391 
-8,877 
-8,872 

- 5 
-104 
-.163 
213 

10,808 
989 
.166 
033 

» 2,583 
790 

J 1!_( 051 

7,157 

1,139 
3,616 

-5,211 
3,050 
2,642 
1,737 

-3,585 

-9,227 

69,607 
44,441 
1,806 
2,287 
524 

2,301 
1,301 
295 

1,117 
148 

9,040 
4,402 
4,638 
5,833 
513 

48 

-68 416 
-51,308 
-2,023 
-2,008 
-965 

-2,487 
-110 
-51 
-634 
-357 

-1,525 
-535 
-090 

-3,033 
-2,711 

-48 
-1,369 
-897 
-278 
-194 

-16,301 

6 
-78 
416 

-930 
-1,022 

967 
10 

-1.1,705 
-7,478 
-2,840 
-4,638 
-620 

"008 

"-8,200 

6,057 

-10,ai3 
-12,705 
-12,859 

04 
257 

2,321 
145 

10,100 
2,025 
1,035 
090 

-239 
1,101 

"1,080 

12,007 

10,422 

-0,807 
1,191 
719 

-178 

343 

-10,299 

71,731 
44, 614 
1,717 
2,361 
704 

2,495 
1,265 
208 

1,125 
177 

9,889 
4,943 
4,040 
0,,119 
508 

84 

-73,078 
-54,120 
-2,135 
-3,195 
-708 

-2,705 
-105 
-55 
-044 
-500 

-1,697 
-618 

-1,079 
-4,231 
-2,828 

-1,370 
-872 
-304 
-194 

-24,774 

2,779 

-52 
2,831 

-800 
-1,793 

946 
42 

-20,747 
-0,780 
-1,843 
-4,040 
-2,104 

"-17,127 

24,289 

6,745 
,1,305 
5,030 
335 
101 
83 
100 

18,644 
2,700 
1,711 
1,070 
1,400 
005 

"083 

13,000 

""3,202 

-0,500 
-1,347 
-1,845 
-2,717 

2,779 

5,554 

! 

>,^ 
..I 
'•1 

80,602 
51,697 
1,678 
1,885 
515 

2,430 
1,438 
300 

1,147 
72 

10,949 
0,417 
4,532' 
7,783 

700 

124 

-78,164 
-59,503 
-2,258 
-1,942 
-609 

-2,087, 
-133 
-55 

-079 
-409 

-1,600 
-522 

-1,144 
-5,289 
-2,875 

-124 , , i 
-1,697 •• '-

-914 
-334 ^ ^ 
-349 ^ " i 

I, 
-14,380 gf 

-044 
- 0 5 

27 
-606 

-879 
-1,961 
1,055 

10 

-12,867 
-4,471 

01 
-4,5,12 
-1,118 

"-7,208 

2,079 

-1,603 

2 

3,682 r- + 
1,871 h 
727 i 

1.144 ^t 
H021 
310 

472 J 
11,460 

-7,806 
2,438 
1,755 
841 

-614 

-472 

See footnotes on page 64. 
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Table 2.—U.S. International Transactions—Seasonally Adjusted 

[Millions of dollars] 

(Credits -f; debits - ) ' 
1978' 

I II IV 

1979 

I ' I I ' I l l r IV p 

Exports of goods and services' 
Mercliandise, adiusted, excluding military' 
Transfers under U.S. military agency sales contracts 
Travel — 
Passenger fares -
Other transportation -
Fees and royalties from aflliiated foreigners 
Fees ond royalties from unafliliated foreigners..-
Other private services -
U.S. Government miscellaneous services 
Receipts of income on U.S. assets abroad: 

Direct Invcstmout - -
Interest, dividends, and earnings of unincorporated afliliates. 
Reinvested earnings ot incorporated afliliates 

Other private receipts.. -
U.S. Government receipts 

Transfers of goods and services under U.S. military grant programs, net. 

Imports of goods and services , 
Merchandise, adjusted, excluding military s 
Direct defense expenditures 
Travel 
Passenger fares 
Otlier transportation 
Fees and royalties to afllliatod foreigners 
Fees and royalties to unamiiated foreigners 
Private payments for other services 
U.S. Government payments for miscellaneous services 
Payments of income on foreign assets In tho United States: 

Direct investment 
Interest, dividends, and earnings of unincorporated afliliates 
Reinvested earnings ot incorporated alflllates 

Other private payments 
U.S. Government payments -

U.S. military grants of goods and services, net 
Unilateral transfers (excluding military grants of goods and services), net 

U.S. Government grants (excluding military grants of goods and services). 
U.S. Government pensions and other transfers 
Private remittances and other transfers 

U.S. assets abroad, net (Increase/capital outflow (—)). 

U.S. ofllcial reserve assets, not * 
Gold. 
Speciol drawing rights -
Reserve position in tho Intcrnattonai Monetary Fund.. 
Foreign currencies 

U.S. Government assets, other than ofllcial reserve assets, net 
U.S. loans and other long-term assets 
Ropaymcnts on U.S. loons' 
U.S. foreign currency holdings and U.S. short-term assets, net 

U.S. private assets, net 
Direct investment 

Equity and Intercompany accounts 
Reinvested earnings of Incorporated afliliates 

Foreign securities , 
U.S. claims on unafliliated foreigners reported by U.S. nonbanking concerns: 

Long-term -
Short-term , 

U.S. claims reported by U.S. banks, not included elsewhere: 
Long-term , 
Short-term 

Foreign assets in (he United States, net (Increasc/capilal Inflow (4-))-

Forcign ofllclal assets in tho United States, not 
U.S. Government securities 

U.S. Treasury securities« 
Other ' . 

Other U.S. Government liabilities • 
U.S. liabilities reported by U.S. banks, not included elsewhere... 
Other foreign ofllclal assets ' 

48,987 
30,713 
1,924 
1,719 

371 
1,930 
1,161 

244 
1,016 

127 

5,908 
3,202 
2,040 
3,410 

76 

-54,709 
-42, 027 
-1,080 
-1,987 

-720 
-2,050 

-97 
-60 

-680 
-382 

-605 
-317 
-287 

-1,975 
-1,957 

-76 
-1,228 

-765 
-254 
-209 

-15 . 

- 1 , 
- 1 , 

-14, 
— I , 

-16 
324 

-121 

009 
071 
705 
-43 

306 
856 
210 
646 
909 

-2,178 

Other foreign assets in the United States, net 
Direct investment 

Equity and intercompany accounts 
Reinvested earnings of incorporated afliliates 

U.S. Treasury securities 
U.S. securities other than U.S. 'Treasury securities 
U.S. liabilities to unafliliated foreigners reported by U.S. nonbanking concerns; 

Long-term 
Short-term 

U.S. liabilities reported by U.S. banks, not included elsewhere: 
Long-term " 
Short-term'" 

Allocations of special drawing rights 
Statistical discrepancy (sum ofabove Items with sign reversed) 

Of which seasonal adjustment discrepancy 
Memoranda: 
Balance on mcrchandiso trade (lines 2 and 18) 
Balance on goods nnd services (lines 1 and 17) " 
Balance on goods, services, ond remittances (lines 77,35, and 30) 
Balance on current account (lines 77 and 33) " 
Transactions in U.S. ofllclal reserve assets and In foreign ofllcial assets in the United States: 

Increase (—) in U.S. ofllclal reserve ossets, net (lino 38) 
Inoreaso {+) In foreign ofllcial assets In tlio United States (lino 57 less line 01) 

15,018 
13,021 
12,90.1 

117 
723 

1,450 
418 

2,557 
1,130 

843 
287 
881 
453 

28 
470 

250 
-054 

54,346 
35,388 
1,000 
1,795 

360 
1,942 
1,160 

259 
1,065 

142 

0,074 
3, 055 
2,419 
3,088 

404 

SO 

-56,498 
-43,332 
-1,753 
-2,065 

-738 
-2,101 

-88 
-53 

-581 
-383 

-1,193 
-466 
-727 

-2,110 
- 2 , 099 

-50 
-1,313 

-827 
-270 
-216 

-5,466 

248 

175 

3,962 

-11,914 
- 5 , 722 
-0,185 
-0,9.10 

187 
14,895 

-104 
437 

-85 

-1,263 
-1,998 

722 
13 

-4,451 
-4,380 
-1,907 
-2,410 
-1,095 

78 
237 

"715 

941 

-5,205 
-,1,002 
-.1, 813 

211 
-130 
-104 

037 

6,206 
1,877 
1,150 

727 
803 

1,347 

-63 
378 

1,865 

S6,263 
36,532 
2,120 
1,807 

405 
2,136 
1,209 

274 
1,090 

164 

6,076 
3,428 
2,648 
4,013 

437 

69 

-S8,195 
-44,482 
-1,873 
-2,213 

-716 
-2,203 

-103 
-55 

-592 
-38-1 

-1,157 
-444 
-713 

-2,259 
-2,1,18 

-69 
-1,233 

-770 
-270 
-187 

-10,049 

115 

-43 
195 

-37 

-1,390 
-2,101 

750 
21 

-8,774 
-2,782 

-134 
-2,048 

-475 

61 
-00 

" - 5 , 488 

15, .158 

4,641 
.1,472 
3,029 

443 
122 
903 
84 

10,717 
2,280 
1,.107 

713 
-1,053 

528 

80 
018 

7,058 

7,987 
532 

-7, 944 
-2,150 
-2 , 030 
-3,403 

248 
-5,129 

61,423 
39,421 
1,709 
1,063 

438 
2,137 
1,280 

288 
1,122 

152 

7,698 
3,248 
4,350 
4,853 

450 

63 

-60,004 
-45,372 
-1,948 
-2,210 

-748 
-2,252 

-108 
-50 

-607 
-395 

-1,004 
-402 
-002 

-2,844 
-2,460 

- 6 3 
-1,314 

-790 
-287 
-237 

-30,254 

182 
-05 

1,412 
3,275 

-4,440 

-094 
-1,040 

761 
-115 

-29,442 
- 4 , 040 

-296 
-4,350 

-918 

-129 
-1,709 

"-21,980 

29,239 

18, 764 
13, 307 
13,422 
-115 
2,045 
3,150 

250 

10,475 
1,008 

40,1 
002 

" 1,649 
640 

-245 

-2,144 
-2,713 

- 7 , 950 
-1,032 
- 2 , 396 
-;l , 105 

115 
4, 519 

, 650 

910 
1,291 

-.1,951 
1,419 

895 
105 

182 
10,710 

61,941 
41,435 
2,030 
1,018 

604 
2 242 
l|208 

293 
1,107 

116 

7,790 
4,040 
3,750 
5,728 

558 

31 

-63,345 
-47,632 
-2,002 
-2,217 

-097 
-2,326 

-102 
-54 

-017 
-430 

-1,150 
-517 
-633 

- 3 , 350 
-2,762 

-31 
-1,322 

-805 
-257 
-260 

-7,622 

-3,585 

| " - 2 , ' 

-1,142 
-80 

-2,357 

-1,094 
-1,850 

807 
-45 

-2,943 
-.1,740 
-1,900 
-3,750 
-1,060 

67,818 
42,890 
1,800 
2,182 

529 
2,186 
1,297 

295 
1,117 

145 

8,815 
4,388 
4,427 
0,025 

531 

48 

-67,265 
-50,209 
-2,023 
-2,475 

-805 
-2,469 

-110 
-54 

-034 
-439 

-1,525 
-535 
-990 

-3,687 
-2,745 

-48 
-1,363 

-897 
-278 
-188 

-16,152 

343 

719 

1,476 

-0,391 
-8,877 
-8,872 

- 5 
-104 
-.103 

213 

10,808 
089 
.156 
033 

'< 2,581 
700 

•2-051 

7,157 
1,139 
4,732 
1,117 

-0,107 
1, 500 
1,070 
274 

-3,585 
-0,227 

6 
-78 
415 

-1,001 
-1,922 

005 
16 

-15,404 
-7,267 
-2,840 
-4,427 
-629 

"668 

" -8,200 

6,057 

-10,043 
-12,705 
-12,859 

94 
257 

2, .121 
145 

10,100 
2,025 
1,035 
090 

-230 
1,101 

" 1,080 

12,007 

74.752 
47,235 
1,717 
2,038 
.132 

2,391 
1,322 
298 

1,123 
177 

10,933 
.1,900 
.1,024 
6,378 
600 

-72,244 
-54,483 
-2,135 
-2,350 
-683 

-2,597 
-105 
-55 
-844 
-449 

-1,607 
-618 

-1,079 
-4,204 
-2,842 

-84 
-1,369 
-872 
-304 
-193 

-24,809 

2,770 

-52 
2,831 

-703 
-1,793 

988 
42 

-26,825 
-6,867 
-1,843 
-5,024 
-2,104 

'-' -007 

"-17,127 

21,289 

.1,745 
,1,305 
6,030 
335 
191 
83 
106 

18,544 
2,790 
1,711 
1,070 
1,400 
005 

"083 

13,00(1 

10,904 
482 

-7,409 
653 
87 

-810 

343 
-10,299 

78,800 
.10, .114 
1,078 
2,194 

591 
2,488 
1,314 
• 300 
1,147 

82 

10,100 
6,242 
4,948 
7,728 

574 

124 

-78,129 
-59, n o 
-2,258 
-2,410 

-784 
-2,719 

-133 
-,15 

-079 
-395 

-1,660 
-522 

-1,144 
-5,090 
-2,815 

-124 
-1.694 

-014 
-334 
-340 

-14,839 

-644 
-65 

—619 
-3,821 

-7,248 
2,508 
2,011 
1,139 

2,779 
5,654 

27 
-606 

-022 
-1,9.11 

1,013 
16 

-13,273 
-4,887 

01 
-4,948 
-1,118 

" -7,268 

2,079 

-1,503 
-5,728 
-5, 709 

41 
-1,031 

4,712 
544 

3,582 
1,871 

727 
1,144 
11921 

319 

472 

13,682 
2,222 

- 8 , .106 
071 
- 0 

-923 

-044 
-472 

Sec footnotes on pago 05. 
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Table 3. —U.S. IVIerchandise Trade 

[Millions of dollars] 

1978 ' 1979 !> 

N o t seasonally adjusted 

1978' 

I I I IV 

1979 

I ' II r I I I ' IV !• 

Seasonally adjusted 

1978' 

III IV 

1079 

I ' I I ' I I I ' 

Balance of payments adjustments to Census 
trade data: 

EXPORTS 

Merchandise exports. Census basis > in
cluding reexports and excluding military 
grant shipments , 

Adjustments: 

Private gift parcel remittances ._ . 
Virgin Islands exports to foreign countries. 
Gold exports, nonmonetary 
Inland U.S. freight to Canada 
U.S.-Conadiau reconciliation adjust

ments, n.c.c., not 2 
Merchandise exports transferred under 

U.S. military agency sales contracts 
ideiitifled in Census documents' 

Otlier adjustments, net < 
Of which quarterly allocation of annual 

seasonal adjustment discrepancy' 
Equals: Merchandise exports, adjusted to 

balance of payments basis, excluding 
"mllKary" (table 1, line 2) 

IMPORTS 

Merchandise imports, 
(general imports)-.. . . . 

Adjustments: 

Census basis > 

Virgin Islands imports from foreign 
countries 

Gold imports, nonmonetary 
U.S.-Canadlan reconciliation adjust

ments, n.e.c., ne t ' 
Merchandise imports of U.S. military 

agencies identified in Census docu
ments ' 

Other adjustments, n e t ' 
Of which quarterly allocation of annual 

seasonal adjustment discrepancy • 
Equals: Merchandise imports, adjusted to 

balance of payments basis, excluding 
"military" (table 1, line 18) 

Merchandise trade, by area, adjusted to 
balance of payments basis, excluding 
ralillary:' 

EXPORTS 

Total, all countries (A-10) 

Western Eurpoe 
European Communities (9) 

United Kingdom 
European Communities (fl) 

Western Europe, excluding EC (9).. 

Eastern Europe 
Canada 2 , 
Latin American Republics and other 

Western Hemisphere 

Japou 
Australia, New Zealand, and South Africa 
Other countries In Asia and Africa 

Seasonal adjustmevl discrepancy (Bl less 
BS,7-IS) 

Memoranda: 
Developed countries' 
O P E C 

Other developing countries' 

IMPORTS 

Tolal, all countries (A-18) 
Western Europe 

European Communities (9) , 
United Kingdom 
European Communities (6) 

Western Europe, excluding EC (0). 

Eastern Europe 
Canada ' 
Latin American Republics and otlier 

Western Hemisphere 

Japan 
Australia, NewZealond, and South Africa. 
Other countries in Asia and Africa 

Seasonal adjustment discrepancy (BIT lets 
nis.ss-ss) 

Memoranda: 
Developed countries' 
O P E C 
Other developing countries' 

143,578 

102 
lai 
30 

760 

2,118 

- I , 720 
80 

142,054 

171,978 

2,779 
844 

- 1 0 2 
721 

175,813 

142,054 

39,356 
31,578 
7,247 

23,205 
7,778 

4,082 
31,229 

22,034 

12,960 
4,213 

28,180 

87,758 
14,840 
35,368 

.10,018 
29,058 
0,475 

21,574 
7,500 

1,508 
33,552 

23,041 

24,541 
4,440 

52,113 

09,151 
33,286 
41,110 

181,637 

153 
209 
159 
890 

2,217 

-.1,200 
0 

182,074 

206,327 

3,202 
1,407 

-193 
781 

211,524 

182,074 

54,244 
42,620 
10,580 
30,610 
11,024 

.5,861 
36,285 

28, ,147 

17,626 
.5,434 
34,077 

113, ,189 
14,530 
48,004 

41,829 
33,226 
8,010 

24,189 
8,604 

1,895 
38,708 

30, .555 

26,255 
5,494 
60,788 

112,280 
45,035 
51,123 

30,949 

21 
20 
28 

103 

367 

- 9 7 1 
100 

30,686 

40,517 

906 
190 

-40 

- 4 2 
288 

41,819 

30,686 

8,683 
0,060 
1,715 
5,009 
1,714 

088 
0,743 

4,041 

2,020 
865 

6.140 

18,017 
3,330 
7,445 

8,772 
0,888 
1,523 
,1,122 
1,884 

370 

7,820 

,1,074 

5,763 
901 

12,517 

23,2,18 
8,603 
9,503 

37,026 

21 
19 
8 

202 

036 

-1,310 
130 

36,732 

43,200 

473 
211 

73 

-33 
138 

36,732 

9,825 
7,928 
1,951 
5,702 
1, 

1,475 
8,557 

5,407 

3,005 
1,057 
7,256 

22,504 
3,853 
8,000 

9,101 
7,285 
1,712 
5,313 
1,870 

359 
8,070 

5,710 

0,270 
1,052 
12,525 

25,408 
7,823 
10,234 

35,264 

184 

474 

-1,210 
-231 

34,639 

733 
202 

-139 

- 4 0 
140 

44,134 

34,539 

0,302 
7,513 
1,551 
,1,707 
1,849 

890 
7,100 

5,618 

.1,340 
1,041 
7,098 

20,033 
3,776 
8,041 

9,120 
7,323 
1,011 
5,470 
1,803 

3,11 
7,700 

5,620 

6,385 
1,104 

13,833 

24,321 
8,489 
10,689 

40,339 

2o; 

0-11 

-1,229 
72 

40,097 

45,119 

067 
145 

-235 

-47 
140 

45,798 

40,097 

11,486 
0,108 
2,030 
0,787 
2,318 

720 
8,730 

0,278 

3,029 
1,250 

25,404 
3,882 
10,082 

0,650 
",,162 
1,629 
5,509 
1,997 

428 
0,038 

0,028 

0,127 
1,380 

13,238 

26,101 
8,471 
10,090 

35 
47 
9 

202 

526 

41,322 

45,387 

021 
237 

- 3 6 
324 

46,633 

41,322 

12,667 
10,050 
2,523 
7,160 
2,511 

903 
8,0)0 

6,003 

4,210 
1,17 
7,744 

20, 012 
3,303 
10,444 

9,243 
7,239 
1,6,58 
.5,331 
2,004 

316 
9,119 

0,657 

6,269 
1,229 

13,701 

25,860 
8,703 

11,373 

44,414 

34 
44 
50 

225 

581 

- 8 0 3 
- 1 0 4 

44,621 61,531 

33 
70 
77 

22 

524 

-793 
-151 

60,119 

715 
353 

44,614 

53,122 

782 
200 

- 4 4 
105 

- 5 1 
- 2 3 

51,308 

44,441 

13,172 
10,077 
2,507 
7,233 
3,095 

1,425 
9,403 

0,852 

4,108 
1, 
8,085 

54,120 

44,614 

12,610 
10,020 
2,597 
7,119 
2,584 

1,527 
8,815 

7,262 

4,559 
1,265 
8,786 

28, 070 
.1,531 

11,406 

27,040 
.1,760 

12,278 

175,813 211,524 41,819 44,062 44,134 45,798 46,533 51,.108 54,120 69,563 42,627 43,332 44,482 45,372 

10,616 
8,540 
1,084 
0,207 
2,076 

4.14 
0,883 

7,107 

0,600 
1,400 

15,143 

10,401 
8,3.59 
2,004 
6,057 
2,042 

510 
0,010 

7,828 

0,010 
1,422 

18,228 

28,534 
9,863 

12,125 

27, ,548 
12,487 
13,316 

51 
42 
23 

245 

586 

- 7 2 8 
- 6 3 

51,697 

57,699 

1,084 
.127 

- 6 2 
315 

69,663 

51,697 

15,895 
12,461 
2,062 
9,092 
3,434 

1,040 
0,568 

8,440 

4,740 
1,060 
0,402 

31,849 
3,930 
13,060 

11,569 
0,087 
2,3(M 
0,60.1 
2,482 

630 
10,597 

8,873 

0,801 
1,377 

19,710 

30,344 
13,922 
14,309 

30,944 

21 
20 
28 

100 

367 

-071 
138 

29 

30,713 

41,329 

900 
100 

- 4 2 
284 

42,627 

30,713 

8,581 
0,889 
1,084 
4,061 
1,692 

917 
6,935 

4,912 

2,572 
805 

0,204 

~SSS 

18,053 
3,541 
7,036 

35,668 

21 
19 
8 

187 

630 

-1,310 
169 

35,388 

42,474 

473 
211 

- 3 3 
134 

43,332 

35,388 

9,407 
7,038 
1,801 
.i,.5r 
1,829 

1,389 
7,770 

5,446 

3,118 
1,057 
0,923 

SI9 

21,412 
.1.687 
8,081 

37,217 

104 

474 

-1,210 
-201 

30 

36,632 

43,494 

733 
202 

-130 

- 4 0 
142 

36,532 

10,333 
8,313 
1,700 
6,320 
2,020 

1,(M3 
7,050 

5,738 

3,440 
1,041 
7,203 

22,773 
3,835 
9,100 

6,7.58 
0,874 
1,511 
5,122 
1, 

370 
8,028 

5,784 
948 

12, .517 

S48 

23,518 
8,603 
9,503 

9,015 
7,220 
1,663 
.5,313 
1,870 

350 
8,324 

5,710 

0,108 
1,053 

12,525 

58 

24,080 
7,823 
10,234 

0,102 
7,350 
1,031 
5,470 
1,803 

351 
8, .171 

5,029 

0,381 
1,009 
13,833 

-m 
25,013 
8,480 
10,089 

39,631 

209 

641 

-1,229 
102 

30 

39,421 

44,698 

oo; 
145 

- 4 7 
144 

45,372 

39,421 

10,975 
8,738 
2,002 
6,400 
2,237 

733 
8,574 

5,030 

3,821 
1,250 
7,730 

24,020 
,1,783 
9, 

9,593 
7,590 
1,070 
5,609 
1,997 

428 
8,829 

0,028 

0,1/8 
1,340 
13,238 

-lOl 

25,040 
8,471 
10,600 

41,178 

35 
47 
9 

208 

-885 
317 

41,435 

46,490 

021 
237 

42,879 

34 
44 
60 

208 

581 

-803 
-103 

42,890 

49,116 

715 
353 

47,227 

33 
70 
77 

241 

524 

-793 
-150 

47,235 

53,490 

782 
200 

- 3 6 
320 

- 4 

47,632 

41,435 

12,443 
9,950 
2,468 
7,110 
2,403 

802 
8,866 

0,304 

4,138 
1,177 
7,907 

-SSS 

20,624 
3,509 
10, 702 

- 4 4 
100 

50,299 

42.890 

12,700 
9,710 
2,3/0 
7,008 
2,000 

1,: 
8,664 

0,804 

4,170 
1,336 
7,680 

SIS 

20,770 
3,375 
11,118 

- 5 1 
- 2 8 

54,483 

47.235 

13,891 
11,072 
2,831 
7,892 
2,819 

1,751 
9,607 

7,394 

4,703 
1,265 
8,973 

-140 

29,366 
3,812 
12,555 

47,632 60,299 64,483 59,110 

0,229 
7,225 
1,046 
5,331 
2,004 

,115 
9,334 

6,657 

6,294 
1,2&1 

13,701 

SIB 

20,140 
8,703 
11,373 

10,551 
8,475 
1,027 
6,297 
2,070 

434 
0,150 

7,197 

0,477 
1,462 

15,143 

-/«/ 

27,040 
0,803 

12,126 

10,418 
8,370 
2,060 
6,057 
2,042 

510 

9,877 

7,828 

6,015 
1,416 

18,228 

-ill 

28,326 
12,487 
13,310 

Seo footnotes on page 65. 
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T a b l e 3 , — U . S . I V I e r c h a n d i s e T r a d c ^ C o n t i n i i e d 

[Millions of doUars] 

1978' 1070 •• 

Not seasonally adjusted 

1078' 

I I I II rv 

1079 

I ' I I ' I I I ' IV p 

Seasonally adjusted 

1978' 

I I I II IV 

1970 

I ' I I ' I I I ' IV p 

Merchandise trade, by area, adjusted lo 
balance of payments basis, excluding 
military—Continued 

BALANCE (EXCESS OF EXPORTS-f) 

Total, all countries 

Western Europo -
European Communities (9) 

United Kingdom 
European Communities (0) 

Western Europo, excluding EC (9). 

Eastern Europo 
Canada 2 
Latin American RepubUcs and Other 

Western Hcmispiiero 

Japan 
Australia, New Zealand, and South 

Africa 
Other countries in Asia and Africa 
Seasonal adjustment discrepancy (BIS less 

BIB) 

-33,759 

2,738 
2,520 

772 
1,031 

218 

2,574 
-2,323 

-1,007 

-11,581 

-227 
•23,033 

Memoranda: 
Developed countries ' 
O P E C 
Other dovoloping countries' 

Merchandise trade, by principal end-use 
category, adjusted to balance of payments 
basis, excluding military: 

EXPORTS 

Total (A-10) 
Agricultural products 
Nonagricultural products 

Foods, feeds, and beverages 
Foods, feeds, and beverages-agricul

tural 
Grains 
Soybeans -

Industrial supplies and materials. 
Agricultural , 
Nonagricultural 

Fuels and lubricants 
Petroleum and products ' . . . 

Capital goods, except automotive 
Machinery, except consumer-type 
Civilian aircraft, complete—all types.. 
Other transportation enulpment 

Automotive vehicles, parts, and engines. 
To Canada > 
To all other oreas 

Consumer goods (nonfood), except auto
motive 

12, 
9, 
2, 
0, 
3, 

3, 
- 2 , 

- 2 , 

8, 

-32, 

All other, including balance of payments 
adjustmenls, not included In lines C 4-20. 

Seasonal adjustment discrepancy (CI less 
Ci, 8, IS, 17, SO and SI) 

•11,393 
•18,440 
-5,748 

142.054 
29,902 

112,152 

25,160 

24,133 
13,407 
5,188 

39,240 
5,3.14 
3.1,012 
4,503 
1,585 

40,470 
38,332 
3,057 
818 

15,584 
10,376 
5,209 

10,418 

5,180 

IMPORTS 

Total (A-18) 
Petroleum and products >.. 
Nonpetroleum products.. . 

Foods, feeds, and beveroges.. 

Industrial supplies and materials. 
Fuels and lubricants 

176.813 
42,312 

133,501 

15,397 

84,854 
45,648 

Capital goods, except automotive 
Machinery, except consumer-type 
Civilian aircraft, engines, parts 

Automotive vehicles, parts, and engines.. 
From Canada 
From oil other areas 

Consumer goods (nonfood), except auto
motive 

All other, Including balance of payments 
adjustments, not included in lines C 
20-35 

Seasonal adjustment discrepancy (CSS less 
CSO, S7, SB, SS, S5 and SO) 

-29,460 

1,303 
-30,605 
-3,029 

182.074 
35,413 
140,601 

20,804 

28,024 
10,002 
5,734 

57,089 
6,209 
51,390 
0,071 
1,060 

58,148 
46,571 
0,244 
980 

17,441 
11,050 
0,385 

12,024 

0, 

-11,133 

-89 
81 
102 

-113 
-170 

018 
-1,080 

-1,033 

-3,127 

-30 
-6,377 

-4,341 
-5,107 
-2,058 

30,686 
0,078 
24,008 

5,282 

6,143 
2,860 
1,092 

8,433 
1,400 
7,024 
501 
331 

9,099 
8,530 
500 
193 

3,508 
2,355 
1,153 

2,240 

1,215 

2II.S24 41,819 44,062 
60,011 10,036 0,072 

151,513 31,184 34,000 

-7,330 

064 
643 
230 
389 
21 

1,110 
-422 

-213 

-3,211 

5 
-5,209 

-2,904 
-3,970 
-1,334 

36,732 
8,001 

28,731 

0,838 

0,640 
3,740 
1,548 

9,820 
1,227 
8,509 
1,127 
382 

11,010 
9,781 
003 
219 

4,247 
2,882 
1,306 

2,735 

1,470 

17,307 

109,940 
04,103 

19,243 24,588 
17,987 22,605 

982 1,518 

24,213 
10,255 
13,958 

28,943 

3,163 

25,558 
9,525 
10,033 

.10,565 

3,600 

.1,804 

20,703 
11,,166 

4,234 
4,022 

170 

5,850 
2,433 
3,417 

0,301 

807 

-9.595 

230 
190 
-CO 
237 
46 

539 
-510 

-11 

-3,045 

-03 
-0,735 

-3,388 
-4,714 
-1,748 

34,539 
0, 914 
27,025 

0,004 

5,073 
3,686 
784 

9,940 
1,154 
8,702 
1,,109 
415 

11,009 
9,452 
095 
105 

3,404 
2,170 
1,234 

2,608 

948 

3,863 

21,259 
10,002 

4,860 
4,502 
274 

6,387 
2,790 
3,591 

7,033 

670 

44,134 
10,809 
33,2f)5 

3,588 

21,404 

-5.701 

1,027 
1,600 
401 

1,118 
321 

301 

-200 

250 

-2,198 
-130 

-6,652 

-700 
-4,680 
-008 

40,097 
8,309 
31,788 

0,972 

0,071 
3,273 
1,7M 

11,041 
1,544 
9,407 
1,500 
467 

13,252 
10,560 
1,499 
211 

4,425 
2,968 
1,457 

2,800 

1,541 

-6,211 

3,324 
2,817 
865 

1,835 
607 

048 
-470 

-054 

-2,050 

-52 
-5,957 

752 
-5,460 
-929 

41,322 
7,822 
33,600 

0,231 

0,002 
3,081 
1,607 

12,557 
1,071 
10,880 
1,366 
423 

13,518 
10,775 
1,477 
255 

4, .191 
2,909 
1,482 

-6,867 

2,566 
1,537 
623 
936 

1,019 

001 
-420 

-345 

-2,401 

-130 
-7,058 

-455 
-6,332 
-719 

44,441 
8,057 
36,384 

6,051 

0,402 
3,731 
1,177 

13,984 
1,616 
12,469 
1,0.15 
461 

14,372 
11,692 
1,337 
245 

4,713 
3,134 
1,670 

2,028 3,170 

1,097 1,645 

45,798 46,533 
10,830 11,638 
34,062 34,895 

4,956 
4,033 

253 

5,443 
2,112 
3,331 

7,024 

819 

4,092 

21,428 
11,078 11,702 

5,193 
4,830 

279 

0,533 
2,914 
3,019 

7,085 

807 

-9,506 

2,209 
1,607 
533 

1,002 
542 

1,011 

-404 

-576 

-2,057 
-157 
-9,442 

-499 
-8,727 
-1,038 

44,614 
8,376 
36,238 

7,415 

6,981 
4,082 
902 

14,500 
1,253 
13,307 
1,769 
521 

14,491 
11,403 
1,755 
219 

3,729 
2,248 
1,481 

.1,0(0 

1,343 

61,308 54,120 
12,900 10,619 
38,402 37, .501 

4,063 

22,571 
12,511 

5,002, 
5,154 
340 

0,404 
2,890 
3,004 

6,828 

076 

4,471 

25,529 
13,897 

0,231 
5,776 

345 

0,002 
2,485 
4,417 

7,324 

8.51 

-7,866 

4,320 
3,374 

058 
2,588 
952 

1,316 
-1,039 

-433 

-2,001 

279 
-10,254 

1,505 
-9,980 
-343 

61,697 
11,168 
40, .139 

9,507 

9,170 
6,198 
2,048 

10,588 
1,800 

14,728 
1,911 

561 

1,1,767 
12,041 
1,075 

261 

4,008 
2,765 
1,843 

,1,444 

1,783 

-11,914 

- 1 7 7 
15 

173 
- 1 6 1 
- 1 9 2 

647 
-1,093 

- 7 0 2 

- 3 , 2 1 2 

- 8 3 
- 0 , 2 5 3 

-831 

- 4 , 5 0 5 
4,002 

- 1 , 8 0 8 

30,713 
0,400 

24,217 

6,403 

5,187 
2,869 
1,000 

8,208 
1,184 
7,024 

732 
331 

10,153 
8,590 

697 
193 

3,621 
2,379 
1,21-

4,058 

20,174 
17,504 

0,213 
5,7,17 

;)27 

5,725 
1,88.5 
3,840 

1,282 

068 

59.563 
18,848 
40,716 

4,775 

32,060 
20,131 

fi,.142 
5,908 

50O 

0,43' 
2,205 
4,172 

8,131 

1,012 

-7,944 

302 
409 
198 
199 

-47 

1,030 

-654 

-265 

-3,080 
4 

-5,602 

161 

-3,208 
-4,130 
-1,563 

35,388 
7,680 

27,708 

0,017 

0,389 
3,740 
1,395 

0,851 
1,252 
8,599 
1,058 

382 

11,078 
II, ,17" 

506 
219 

3,874 
2,542 
1,314 

2,273 2,563 

1,281 1,382 

-lie 

42,627 
10,036 
.11,992 

3,804 

20,878 
11,.100 

4,234 
4,022 

170 

5,010 
2,372 
3,201 

0, 705 

807 

SSS 

S3 

43,3.12 
9,072 
33,300 

3,853 

20,908 
10,902 

4,800 
4,502 

274 

5,006 
2,613 
3,433 

7,120 

070 

-46 

-7,950 

1,171 
954 

850 
217 

092 
-421 

100 

-2,932 

- 6 8 
-0,670 

-2,240 
-4,654 
-1,523 

36.632 
7,020 

28,003 

0,070 

0,375 
3,858 
1,397 

10,168 
1,300 
8,702 
1,208 
415 

12,420 
i), 7o; 
1,274 

195 

3,931 
2,895 
1,293 

2,094 

987 

-SSi 

44,482 
10,809 
33,013 

3,588 

21,554 
11,078 

- 5 , 9 5 1 

1,382 
1,142 

332 
737 
240 

305 
- 2 5 5 

- 8 0 

-2,357 

- 0 0 
-5,508 

661 

•1,320 
-4, r~ 
-804 

39.421 
7,707 

31,624 

0,400 

0,182 
3,273 
1,300 

11,029 
1,532 
!),49' 
1,415 

457 

12,813 
10,507 
1,220 

211 

4,258 
2,850 
1,385 

2,888 

1,530 

487 

45,372 
10,836 
;!4,530 

4,092 

21,4.14 
11,702 

4,950 .1,103 
4,033 4,8.10 
263 279 

6,162 
2,5,13 
3,682 

7,484 

819 

-81 

li, 529 
2,817 
3,742 

-6,197 

3,214 
2,725 

822 
1,785 

547 
-468 

-293 

-2,166 

-100 
-5,794 

-1,141 

484 
-5,254 
-611 

41.435 
7,013 

33,822 

0,381 

0,120 
3,081 
1,469 

12,202 
1,407 

10,880 
1,714 
423 

13,771 
10,850 
1,731 
255 

-7.409 

2,149 
1,235 
4.12 

-711 
914 

874 
-692 

-393 

-2,301 

-120 
-7,464 

434 

-870 
-6, 
-1,007 

42.890 
7,700 

35,184 

6,418 

6,135 
3,731 
1,044 

14,022 
1,562 
12,40'J 
1,400 
401 

13,656 
11,187 
1,003 
245 

4,414 4,284 
2,942 2,753 
1,507 1,517 

2,060 

1,781 

-104 

47,632 
11,638 
35,994 

4,003 

22,080 
12,511 

5,002 
5,154 

;i4ll 

0,230 
2,815 
3,370 

7,034 7,254 

807 

-387 

075 

810 

2,973 

1,435 

103 

SO, 299 
12,000 
;17,393 

4,471 

25,190 
13,897 

6,231 
.1,776 

345 

-7.248 

3,473 
2,090 

705 
1,835 
777 

1,235 
-370 

-434 

-1,012 

-151 
-9,266 

166 

1,040 
-8,075 
-701 

47.236 
0,582 

37,653 

8,150 

7,828 
4,682 
1,600 

14,702 
1,485 

13, .107 
1,704 
521 

15,517 
11,880 
2,172 

210 

4,318 
2,705 
1,551 

3,220 

1,390 

-ISS 

-8.596 

3,579 
2,739 
540 

2,090 
840 

1,310 
-093 

-2,260 

323 
-10,208 

541 

049 
-10,031 

-650 

50.514 
10,512 
40,002 

8,855 

8,541 
5,198 
1,021 

10,583 
1,855 
14,728 
1,757 
561 

15,205 
12,648 
1,278 
201 

4,425 
2,056 
1,760 

3,40.1 

1,702 

SI9 

54,483 69.110 
10,010 18,848 
37,804 40,202 

4,058 

29,341 
17,504 

0,213 
.1,757 

327 

0,,W 0,488 
2,230 2,280 
4,224 4,131 

7,411 

851 

-S4B 

',819 

008 

-104 

4,776 

32,723 
20,131 

0,642 
5,008 
500 

0,440 
2,194 
4,302 

8,081 

1,012 

-403 

Seo footnotes on page 65. 
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Table 3.—U.S. IWerehandise Trade—Continued 

(Miiiions of dollars] 

1078' 1970" 

Not seasonally adjusted 

1978' 

II III IV 

1979 

I ' I I ' I I I ' IV p 

Seasonally adjusted 

1978' 

II III IV 

1079 

I I ' I I I ' IV. ' ' 

Merchandise trade, by end-use category, 
Census basis,' including military grant 
shipments: 

Merchandise exports. Census basis, includ
ing military grant shipments (A-1) 143,663 181,802 

Agricultural products 
Nonagricultural products 

Excluding military grant shipments. 

Foods, feeds, and beveroges 
Grains and preparations 
Soybeans 
Other foods, feeds, and beverages 

Industrial supplies and materials 
Fuels and lubricants '" 
Paper nnd paper base stocks 
Textile supphes and materials 

Raw cotton, including linters 
Tobacco, unmanufactured 
Chemicals, excluding mediclnals 
Other nonmetals (hides, tallow, miner

als, wood, rubber, tires, etc.) 

Stceimaking materials 
Iron and steel products 
Other metals, primary and advanced, 

including advanced steel 
Precious metals (gold, silver, plat

inum) 

Capital goods, except automotive 
Mochlnery, except consumer-type 

Electrical and electronic. Including 
parts and attachments 

Nonelectrical, Including parts and 
attachments 

Construction machinery and non-
farm tractors 

Textile and other specialized Indus
try machinery 

Otiier Industrial machinery, ii.e.o.. 
Agricultural machinery and farm 

tractors 
Business and ofllce maclilnes, com-

" puters, etc 
Electronic computers and pa r t s . . 

Sclcntlflc, professional, and service 
Industry equipment 

Civilian aircraft, engines, parts 
Civilian aircraft, complete, ail types. 

Other transportation equipment 

Automotive vehicles, parts and engines.. 
To Canada ' 
To all other areas 

Passenger cars, now and used 
Trucks, buses, and special vehicles 
Bodies, engines, parts and accessories, 

n.e.c 

Consumer goods (nonfood), except auto
motive 

Consumer durables, manufactured 
Ccnsumer nondurables, manufactured. 
Unmanufactured consumer goods (gem 

stones) 

Special category (military-typo goods)... 

Exports, n.e.c, and reexports 
Domestic (low-value, miscellaneous).. 
Foreign (reexports) 

20,797 
113,800 
113,780 

25,033 
13,469 
5,208 
0,356 

38,000 
4,502 
2,028 
3,909 
1,754 
1,358 

10,307 

8,442 

845 
2,020 

4,791 

1,350 

45,949 
37,875 

8,111 

29,704 

6,421 

2,426 
10,403 

5,241 
4,199 

3,460 

7,280 
3,016 

704 

14,463 
0,254 
.5,208 
3,092 
2,770 

8,001 

10,200 
4,603 
5,153 

505 

4,511 
1,974 
2,637 

Seasonal adjustment discrepancy (Dt less 
DS, 9, SI, SS, 41,4S and 40) 

35,209 
140,593 
140, -128 

29,612 
16,686 
5,701 
7,224 

67,163 
0,610 
3,363 
5,620 
2,213 
1,184 

14,454 

11,38'; 

1,347 
2,487 

10,787 

5,621 

57,509 
40,000 

9,739 

36,261 

7,814 

3,080 
12,578 

6,774 
5,461 

10,631 
6,177 

080 

10,496 
10,111 
6, .185 
4,721 
3,330 

8,440 

12,431 
5,401 
0,327 

703 

3,017 

5,582 
2,359 
3,224 

30,961 

0,038 
24,323 
24,311 

,5,240 
2,852 
1,089 
1,301 

8,369 
501 
018 
972 
511 
332 

2,344 

1,957 

111 
448 

1,020 

308 

9,905 
8,408 

1,823 

6,645 

1,476 

533 
2,362 

391 

1,1M 

1,263 
405 
174 

3,282 
2,129 
1,153 

837 
600 

1,846 

2,223 
990 

1,115 

no 

936 

1,008 
422 
680 

37,067 

7,998 
29, 059 
29,028 

0,833 
3,76-1 
1,66'1 
1,601 

9,705 
1,126 

091 
1,036 

486 
194 

2,583 

2,191 

209 
521 

1,154 

303 

11,442 
0,631 

2,029 

7,602 

1,594 

608 
2,716 

539 

1,267 
993 

880 

1,597 
050 
214 

.1,904 
2,599 
1,305 
1,054 

756 

2,154 

2,085 
1,250 
1,317 

no 
1,243 

1,180 
611 
675 

35,283 

6,870 
28,413 
28,393 

0,008 
3,591 

773 
1,643 

0,910 
1,309 
643 
958 
40-1 
270 

2,700 

1,993 

240 
500 

1,316 

410 

11,470 
9,330 

2,045 

7,285 

1,642 

599 
2,540 

402 

1,330 
1,079 

1,951 
984 
195 

3,150 
1,916 
1,233 
740 
047 

1,703 

2,526 
1,092 
1,303 

130 

1,123 

1,060 
490 
570 

40.362 

8,291 
32, 071 
32,0-18 

0,052 
3,202 
1,782 
1,908 

10,946 
1,500 
670 

1,033 
3,14 
556 

2,740 

2,301 

270 
560 

1,205 

336 

13,126 
10,446 

2,214 

8,232 

1,809 

080 
2,839 

423 

1,534 
1,243 

2,469 
1,487 
211 

4,067 
'2,610 
1,467 
1,001 
707 

2,238 

2,826 
1,202 
1,418 

146 

1,187 

1,257 
551 
700 

41,081 

7,749 
33,332 
33,323 

0, lÔ I 
3,062 
1,,194 
1,507 

12,-165 
1,358 
095 

1,295 
660 
297 

3,155 

2,725 

286 
504 

2,081 

987 

13,364 
10,040 

2,221 

8,419 

1,800 

080 
2,954 

393 

1,570 
1,255 

1,022 

2,471 
1,459 
255 

4,101 
2,679 
1,482 
1,094 
792 

2,275 

2,882 
1,231 
1,465 

1,235 
517 
710 

44,452 

8,054 
36,308 
36,300 

6,660 
3,705 
1,180 
1,704 

13,853 
l,l'.35 
842 

1,392 
575 
238 

3,470 

2,840 

340 

627 

2,402 

1,182 
14,207 
11,544 

2,475 

0,009 

2,037 

782 
3,092 

40-1 

1,593 
1,280 

1,100 

2,418 
1,320 
245 

4,453 
2,874 
1,570 
1,345 
012 

2,190 

3,133 
1,375 
1,583 

175 

768 

1,397 
003 
794 

44,681 

8,322 
36,359 
30,208 

7,301 
4,082 
888 

1,792 

14,372 
1,720 
872 

1,242 
421 
201 

3,914 

2,804 

373 

598 

2,588 

1,319 
14,338 
11,325 

2,402 

8,923 

2,031 

748 
2,982 

400 

1,682 
1,362 

1,074 

2,704 
1,740 
219 

3,517 
2,036 
1,481 
884 
768 

1,805 

3,027 
1,286 
1,682 

169 

730 

1,329 
570 
750 

51,688 

11,084 
40,504 
40,447 

9, •137 
5,177 
2,039 
2,221 

16,473 
1,003 

054 
1,000 

os: 
4-l( 

3,915 

2,952 

340 

3,066 

2,133 

15,600 
12,401 

2,641 

0,860 

1,946 

870 
3, .160 

380 

1,029 
1,564 

1,175 

2,848 
1,058 

261 

4, .165 
2,522 
1,843 
1,398 

858 

2,110 

3,389 
1,609 
1,097 

183 

704 

1,021 
660 
061 

30,956 

6,450 
24,500 
24,488 

5,361 
2,852 

99; 
1,388 

8,143 
732 
018 
876 
427 
270 

2,344 

i,aai 

142 

448 

1,026 

308 
10,058 
8,525 

1,823 

0,698 

1,511 

540 
2,308 

375 

1,104 
884 

766 

1,345 
592 
174 

3,295 
2,153 
1,217 

857 
638 

1,787 

2,247 
1,008 
1,115 

104 

930 

1,071 
422 

ail 

-166 

35,699 

7,677 
28,022 
27,091 

0,612 
3,70-1 
1,411 
1,504 

0,729 
1,05" 
091 
91' 
422 
283 

2,583 

2,000 

181 
521 

1,154 

303 

10,910 
0,222 

2,020 

7,274 

1,530 

689 
2,025 

447 

1,207 
093 

1,461 
553 
214 

3,501 
2,259 
1,314 
924 
687 

1,073 

2,513 
1,157 
1,317 

107 

1,243 

1,107 
511 
009 

37,237 

7,885 
29,352 
20,332 

0,014 
3,591 
1,380 
1,741 

10,153 
1,298 
643 

1,050 
400 
304 

2,700 

2,084 

223 
600 

1,316 

410 

12,204 
0,675 

2,045 

7,051 

1,600 

0.10 
2,075 

455 

1,336 
1,070 

904 

2,298 
1,283 
195 

3,077 
2,341 
1,293 
005 
055 

2,030 

2,652 
1,174 
1,303 

147 

1,123 

1,089 
490 
001 

-306 

39.653 

7,770 
31,87^1 
31,851 

0,440 
3,262 
1,414 
1,723 

10,035 
1,415 
670 

1,127 
430 
432 

2,740 

2,304 

200 
660 

1,205 

335 

12,687 
10,463 

2,214 

8,141 

1,780 

658 
2,705 

478 

1,.134 
1,243 

954 

2,176 
1,208 
211 

3,000 
2,501 
1,384 
046 
700 

2,211 

2,848 
1,264 
1,418 

147 

1,187 

1,244 
551 
713 

400 

41,188 

7,540 
33,648 
33,630 

0,314 
3,002 
1, 4.16 
1, 611 

12,190 
1,707 
095 

1,161 
456 
241 

3,165 

2,651 

361 
564 

2,081 

087 

13,618 
10,721 

2 221 

8,402 

1,843 

703 
2,964 

375 

1,,170 
1,255 

1,005 

2,030 
1,713 
255 

4,184 
2,712 
1,507 
1,120 
844 

2,201 

2,914 
1,240 
1,465 

178 

819 

1,311 
517 
750 

-lOS 

42,917 

7,702 
35,216 
36,177 

0,417 
3,705 
1,047 
1,704 

13,890 
1,406 
842 

1,269 
484 
342 

3,470 

2,712 

280 
627 

2,402 

1,182 

13,490 
11,039 

2,475 

8,073 

1,955 

750 
2,088 

383 

1,693 
1,280 

1,040 

2,181 
1,046 
245 

4,024 
2,493 
1,517 
1,181 
828 

2,031 
1,270 

i,r" 

158 

758 
1,303 
003 
715 

104 

47.287 

9,528 
37,7,19 
37,698 

8,096 
4,682 
1,580 
1,899 

14,604 
1,005 
872 

1,353 
46; 
200 

3,014 

2,003 

329 
598 

2,688 

1,319 

15,383 
11,742 

2,402 

0,368 

2,106 

787 
3,134 

468 

1,082 
1,302 

1,131 

3,254 
2,157 

219 

4,106 
2,493 
1,651 
1,"" 
777 

2,151 

3,177 
1,382 
1,582 

182 

736 

1,365 
579 
700 

-100 

Seo footnotes on page 05. 
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Table 3.—U.S. Merchandise Trade—Continued 

[Millions of dollars] 

Merchandise imparls, Census basis. (A-11) 

Foods, feeds, and beverages 
Coffee, cocoa, and sugar 

Clrccn coflee 
Cone sugar. 

Other foods, feeds, and beverages. 

Industrial supplies and materials 
Fuels and lubricants'" 

Petroleum and products * 
Paper and paper base stocks 
Materials associated with nondurable 

goods and farm output, n.e.s 
Textile supplies and materials 
Tobacco, unmanufactured 
Chemicals, excluding medicinal 
Other (hides, copra, materials for 

making photos, drugs, dyes) 
Building materials, except metals 

Materials associated with durable goods 
output, n.e.s." 

Stceimaking malorials 
Iron and steel products 
Other metals, primary and advanced, 

inchiding advanced steel 
Precious metals (gold, silver, 

platinum) 
Nonmetals (oils, gums, resins, min

erals, rubber, tires, etc.) 
Capital goods, except automotive 

Maclilnery, except consumer-type 
Electrical and electronic, and parts 

and attachments 
Nonelectrical, and parts and attach

ments 
Construction, textile and other 

specialized industry machinery 
and nonfarm tractors 

Other industrial machinery, n.e.s... 
Agricultural machinery and farm 

tractors 
Business and offlce machines, com

puters, etc 
Sclentlflc, professional and service 

industry equipment 
Transportation equipment, except 

automotive 

Civilian aircraft, engines, parts 
Civilian aircraft, complete, aU 

types 

Automotive vehicles, parts, and engines.. 
From Canada 
From aU other areas 

Possengcr cars, now nnd used 
Trucks, buses, and special vehicles 
Bodies, engines, parts and accessories, 

n.e.s 

Consumer goods (nonfood), except auto
motive 

Consumer durables, manufactured 
Consumer nondurables, manufactured.. 
Unmanufoeturcd consumer goods (gems, 

nursery stock) 

Imports, n.e.s. (low value, goods returned, 
raflitary aircraft, movies, exhibits) 

Seasonal adjustment discrepancy (D60 less 
D5I, 60, 7S, 84, 90, and 94) 

1078 ' 

171.978 

15,397 
5,118 
3,728 

723 
10,270 

80,941 
42, 906 
39,530 
3,096 

8,165 
1,951 

399 
3,766 

2,047 
4,388 

206.327 

17,367 
5,349 
3,820 

974 
12,018 

104, 700 
60, 014 
56, 822 

4,801 

0,252 
1,852 

440 
4,630 

2,433 
4,841 

21,486 
1,849 
7,586 

8,508 

1,816 

3,643 
19,182 
17,994 

5,801 

12,133 

2,404 
4,274 

1,367 

2,143 

1,047 

1,188 

082 

231 

24,315 
10, ai7 
13,0.19 
13,674 
,1,709 

6,032 

28,943 
15,326 
11,261 

2,367 

3,200 

1079 !> 

24, 905 
2,201 
7,759 

10,037 

3,375 

4,306 
24,688 
22,605 

7,7 

14,830 

2,002 
6,599 

1, 

2,402 

2,244 

1,992 

1,519 

517 

25, .158 
9,528 

16,032 
14,842 
3,751 

6,965 

30, .16,'; 
16,230 
11,908 

2,337 

3,540 

N o t seasonally adjusted 

1978 ' 

40,517 

3,864 
1,535 
1,170 

128 
2,320 

19,543 
10,480 
9,727 
030 

2,043 
480 
105 
916 

633 
036 

6,142 
346 

1,839 

2,151 

466 

808 
4,236 
4,024 

1,226 

2,708 

547 
094 

32J 

482 

450 

212 

176 

36 

5,827 
2,410 
.1,418 
3,375 
878 

1,575 

6,301 
3,282 
2,447 

744 

II III IV 

43,200 

3,863 
1,178 

888 
144 

2,676 

20,278 
10,476 

0,514 
1,030 

2,171 
609 
134 

1,007 

522 
1,133 

.5,470 
374 

1,800 

2,352 

440 

944 
4,815 
4,504 

1,436 

3,008 

624 
1,065 

382 

517 

483 

311 

274 

80 

6,42 
2,836 
3,591 
3,653 

094 

1,779 

7,033 
3,684 
2,752 

43,142 

3,588 
1,089 
708 
267 

2,499 

20,425 
10,056 
10,144 

095 

1,977 
498 
55 

484 
1,185 

6,310 
570 

1,948 

1,892 

387 

892 
4,036 
4,634 

1,646 

3,088 

646 
1,090 

310 

639 

497 

302 

253 

51 

6,4,10 
2,110 
3,331 
3,007 
700 

1,644 

7,024 
4,000 
3,237 

627 

820 

45,119 

4,002 
1,316 

953 
184 

2,776 

20,606 
10,080 
10,145 

1,04) 

1,974 
455 
105 
006 

508 
1,134 

5,563 
550 

I, 999 

2,113 

532 

899 
5,195 
4,832 

1,653 

3,170 

587 
1,125 

344 

605 

517 

363 

279 

68 

6,611 
2,992 
3,619 
3,639 
1,038 

1,034 

4! 300 
2,815 

571 

843 

1979 

45,387 

4,063 
1,247 

834 
167 

2,816 

21,575 
11, 900 
11, 028 
1,134 

2,160 
462 
156 
040 

611 
1,090 

5,283 
362 

1,682 

2,101 

611 

1,017 
6,601 
5,164 

1,699 

3,464 

611 

1,268 

463 

680 

524 

448 

345 

120 
6,494 
2,890 
.1,604 
3,61,'i 
1,002 

1,876 

6,828 
3,493 
2,770 

565 

826 

I I ' I I I ' IV " 

50.119 

4,471 
1,311 

89-1 
300 

3,160 

24,303 
13,178 
12,187 
1,196 

2,440 
487 
123 

1,223 

617 
1,338 

6,145 
619 

1,880 

2,508 

630 

1,137 
6,232 
5,776 

1,017 

3,860 

706 
1,421 

540 

625 

561 

455 

346 

80 

6,902 
2,485 
4,417 
4,013 
1,022 

1,827 

7,324 
;t,902 
2,867 

654 

S3,122 

4,058 
1,274 

964 
206 

2,784 

27, 045 
10, 782 
16,837 
1,178 

2,274 
464 
08 

1,152 

573 
1,282 

6,432 
636 

2,112 

2,640 

822 

1,013 
6,213 
5,757 

2,062 

3,606 

664 
1,380 

402 

684 

567 

455 

328 

85 

5,72.-
1,886 
3,840 
3, 346 

764 

1,617 

8,282 
4,293 
3,42-

603 

67,699 

4,775 
1.517 
1,128 

302 
3,268 

30,886 
10,054 
17, 770 

1,294 

2,360 
440 

63 
1,215 

632 
1,131 

7,0-IS 
584 

2,086 

3,298 

1,403 

1,079 
0,542 
5,008 

2,088 

3,820 

621 
1,521 

482 

604 

502 

634 

500 

232 

6,437 
2,265 
4,171 
3,829 

963 

1,641 

8,131 
4,542 
2,034 

655 

030 

Seasonally adjusted 

1978 ' 

II III 

41,329 

3,864 
1,535 
1,170 

171 
2,329 

10,658 
10,489 
9, 727 

948 

1,944 
489 
77 

804 

633 
1,002 

5,343 
482 

1,837 

2,151 

456 

808 
4,236 
4,024 

1,226 

2,708 

547 
994 

309 

482 

460 

212 

170 

36 

6, ,103 
2,-340 
3,202 
3,161 

834 

i,6ai 

6,7ai 
3,i 
2,599 

572 

42,474 

3,853 
1,178 

888 
138 

2,675 

19,989 
10,475 
9,514 

938 

2,116 
609 
100 
947 

622 
1,058 

5,288 
352 

1, 

2,352 

440 

044 
4,816 
4, ,104 

1,436 

3,068 

624 
1,065 

326 

617 

479 

311 

274 

,1,946 
2, ,1,13 
3,433 
3,282 
917 

1,722 

7,120 
3,745 
2,865 

-4S 

43,494 

3,588 
1,089 
708 
211 

2,409 

20,575 
10,956 
10,144 
1,008 

2,085 
408 
88 
976 

484 
1,132 

5,355 
493 

1,983 

1,802 

387 

892 
4,030 
4,634 

1,546 

3,088 

1,090 

360 

639 

505 

302 

253 

51 

6,169 
2,560 
3, .182 
3,534 
031 

1,707 

7,484 
3,951 
2,921 

62i 

820 

-78 

44.698 

4,092 
1,316 
063 
203 

2,770 

20, 718 
10, 086 
10,146 
1,062 

2,020 
465 
125 
949 

508 
1,196 

5,499 
522 

1,003 

2,113 

532 

890 
.1,196 
4,832 

1,653 

3,179 

587 
1,125 

373 

605 

513 

,163 

279 

68 

6,607 
2,895 
.1,742 
3,097 
1,027 

1,S 

7,634 
4,073 
2,866 

.171 

-391 

1970 

46.490 

4,083 
1,247 
834 
217 

2,816 

21, 601 
11,900 
11,028 
1,16' 

2,000 
462 
113 
014 

Oil 
1,166 

5,490 
507 

1,676 

2,101 

511 

1,0-17 
5,601 
5,164 

1,600 

3,464 

611 
1,268 

438 

580 

523 

448 

345 

120 

6,236 
2,814 
3,376 
3,386 
051 

1,910 

7,2,14 
3,780 
2,943 

665 

825 

II' III ' IV " 

49,115 

4,471 
1,311 
804 
270 

3,160 

23,065 
13,178 
12,187 
1,144 

2,380 
487 
98 

1,146 

617 
1,256 

5,941 
590 

1,939 

2,508 

639 

1,137 
0,232 
6,776 

1,917 

3,860 

700 
1,421 

462 

625 

557 

455 

340 

6,394 
2,236 
4,224 
3,643 

945 

1,765 

7,411 
3,965 
2,980 

554 

-SiS 

63,490 

4,058 
1.274 

964 
IM 

2,784 

28,112 
16, 782 
15,837 
1,1113 

2,306 
454 
166 

1,197 

573 
1,227 

6,488 
544 

2,150 

2,640 

822 

1,013 
6,213 
6,7.17 

2,062 

3,606 

664 
1,380 

.160 

584 

576 

45i 

328 

85 

6,488 
2,282 
4,131 
3,030 

808 

1,677 

7,819 
4,184 
3,090 

563 

57.251 

4, 775 
1,517 
1,128 
324 

3,258 

30,941 
19,054 
17,770 
1,307 

2,416 
449 
73 

1,274 

032 
1,192 

6,086 
660 

1,90! 

3,208 

1,403 

1,070 
6,642 
,1,008 

2,088 

3,820 

621 
1,521 

523 

604 

588 

634 

500 

232 

6,440 
2,194 
4,301 
3,883 
9,17 

1,013 

8,081 
4,301 
2,085 

655 

030 

-468 

See footnotes on page OS. 
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Table 4.—Selected U.S . Government Transactions 

[Millions of dollars] 

Line 1978 1979 » 
1978 

II III IV 

1979 

I I I I I ' 

Al 

31 
32 
33 
34 
35 
30 
37 
38 
39 
40 

41 

43 

Bl 

2 
3 
4 
5 
0 

7 

CI 

2 
3 

U.S. Government grants (excluding military) and transactions increasing Government assets, 
total 

By category 

Grants, net (table 1, lino 34, with sign reversed). 
Financing military purchases ' 
Other grants 

Loans and other long-tenn assets (table 1, line 44, with sign reversed) 
Capital subscriptions and contributions to international flnancial institutions, excluding 

I M P 
Credits repayable in U.S. dollars 
Credits repayable in foreign currencies 
Otiier long-term assets 

Foreign currency lioldings and short-term assets, net (table 1, lino 40, with sign reversed). 
Foreign currency holdings (excluding administrative cash holdings), net 

Receipts from— 
Sales of agricultural commodities 
Interest 
Repayments of principal 
Reverse grants , 
Other sources 

Less disbursements for— 
Grants and credits in tiic recipient's currency 
Otlier grants and credits 
Other U.S. Government expenditures 

Assets held under Commodity Credit Corporation Charter Act, net 
Assets flnancing military sales contracts, n e t ' 
Other short-term assets (Including cliangcs in administrative cash lioldings), net 

10,746 

3,152 
500 

2,052 

7,470 

807 
6,573 

26 
6 

124 
-91 

(•) 
75 

137 

18 

10 
(•) 
300 
170 

By program 

Capital subscriptions ond contributions to international flnancial Institutions, excluding 
I M P 

Under farm product disposal programs 
Under Foreign Assistance Act and related programs 
Under Export-Import Bank Act 
Other assistance programs 
Other foreign currency assets acquired (lines A13, A14, and AlO) 
Less foreign currencies used by U.S. Government other than for grants or credits (lino AlO).. 
Other (including cliangcs in administrative cash holdings), net 

By disposition' 

Estimated transactions involving no direct dollar outflow from the United States 
Expenditures on U.S. merchandise 
Expenditures on U.S. services ' 
Financing of military sales contracts by U.S. Oovernment' (line CO) 

By long-term credits 
By short-term credits' 
By grants ' 

U.S. Government grants and credits to repay prior U.S. Government credits' * 
U.S. Government long- and short-term credits to repay prior U.S. private credits 
Increase in liabilities associated with U.S. Government grants and transactions Increasing 

Government assets (Including changes In retained accounts)' (lino CU) 
Less receipts on short-term U.S. Goveniment assets (a) financing military sales contracts' 

and (b) financing repayments of private credits 
Lets foreign currencies used by U.S. Government other tlian for grants or credits (lino AlO). 

Estimated dollar payments to foreign countries and international financial institutions 

Repayments on U.S. Government long-term assets, total (table 1, line 45) 

Receipts of principal on U.S. Government credits 
Under farm product disposal programs 
Under Foreign Assistance Act and related programs 
Under Export-Import Bank Act 
Otlier assistance programs 

Receipts on other long-term assets 

U.S. Government liabilities other than securities, total, net increase (+) (table 1, line 61) 

Associated with military sales contracts' 
U.S. Government cash receipts from foreign governments (Including principal repayments 

on credits flnancing military sales contracts), net of refunds' 
Less U,S. Government receipts from principal repayments 
Less U.S. Treasury securities issued in connection with prepoyments for military purchases 

in tlio United States 
Plus flnancing of military sales contracts by U.S. Government' (line A34) 

By long-term credits 
By short-term credits ' 
By grants ' 

Less transfers of goods ond services (Including transfers financed by grants to Israel, and by 
credits) " (table 1, line 3) 

40 

867 
1,227 
,1,019 
1,2.17 
1,060 

231 
.106 
206 

8,355 
4,081 
1,218 
1,.175 
1,075 

10,981 

3,488 
500 

2,088 

7,522 

552 
0,901 

10 

-29 
-107 

(•) 
68 

146 

301 
75 

,100 
247 

1,668 

(') 
129 
306 

2,391 

2,938 

2,904 
218 
005 

1,083 
008 

34 

2,754 

1,756 

8,441 
517 

Associated with U.S. Government grants and transactions increasing Government assets 
(including changes in retained accounts)' (lino A40) 

Associated with other liabilities 
Sales of nuclear materials by Department of Energy 
Other soles and miscellaneous operations 
German Government 10-year loan to U.S. Government 

1,675 
1,075 

500 

7,744 

(•) 
997 

1,029 
-32 

552 
1,343 
5,681 
1.844 
1,,100 

217 
304 
82 

8,338 
4,002 
1,117 
1,388 

2,479 

765 
179 

1,671 

292 
1,371 

43 
-21 

(•) 
17 
36 

500 
272 

1,500 

- 1 

297 
304 

2,043 

3.713 

3,053 
201 

1,004 
1,200 
1,059 

00 

-748 

-643 

7,560 
565 

1,790 
1,.188 

600 

7,2,10 

-104 
- 8 

-21 
-75 

-19 

202 
229 

1,399 
208 
2.12 
.15 
74 
59 

2,013 
921 
347 
493 
314 

2,812 

827 
115 
712 

1,998 

142 
1,840 

7 
3 

-13 
-44 

{•) 
17 
35 

14 

10 
(•) 
102 
13 

170 
40 

300 

24 

74 

460 

643 

039 
48 

231 
264 

. 95 

4 

723 

727 
2,290 

141 

493 
314 

170 

1,924 

- S 
10 

-15 

18 

142 
3-18 

1,509 
354 
402 
07 

102 
32 

2,003 
1,056 

315 
340 
234 

2,911 

770 
177 
593 

2,161 

192 
1,901 

8 
1 

-21 
-14 

(•) 
23 
32 

115 
60 

473 

(•) 
58 

102 

719 

785 

778 
30 

242 
299 
201 

-136 

-155 

1,017 
131 

349 
234 

115 

1,990 

(•) 
19 
23 

- 4 

- 7 0 

192 
376 

1,411 
336 
016 
,15 
06 

2,460 
1,130 

250 
430 
253 

2,545 

700 
20 

701 

1,040 

241 
1,395 

4 
1 

115 
-12 

(•) 
19 
34 

177 
87 

634 

(•) 
14 
00 

451 

707 

685 
47 

183 
241 
214 

22 

122 

109 

1,898 
90 

430 
2.53 

177 

2,120 

(•) 
12 

-10 
28 

123 

241 
274 

1,300 
281 
335 
,14 
04 

124 

1,780 
001 
306 
304 
274 

2,706 

805 
51 

754 

1,850 

103 
1,093 

1 

2,802 

897 
200 
090 

1,022 

146 
1,771 

5 

45 
-29 

(•) 
17 
40 

-16 
- 2 3 

(•) 
15 
20 

20 
00 

255 

33 
04 

7,56 

803 

803 
88 

240 
279 
187 

1 

2,045 

1,075 

2,027 
140 

304 
274 

29 

1,700 

- 1 

071 
1,012 
- 4 1 

15 

163 
244 

1,510 
309 
433 
07 
94 
74 

1,902 
1,063 

2,10 
107 
140 

51 
82 

517 

(•) 
113 
94 

804 

745 

741 
57 

225 
321 
138 

4 

-164 

-109 

1,762 
122 

(•) 

2,624 

872 
243 
630 

1,793 

133 
1,056 

4 

- 4 2 
- 3 2 

(•) 
21 
24 

140 
354 

1,668 
408 
334 
45 
04 
12 

2,282 
1,187 

309 
470 
204 

197 
146 

61 

2,030 

(•) 
34 

- 2 6 
60 

206 
68 

381 

08 
04 

520 

967 

941 
40 

271 
346 
284 

25 

257 

287 

1,757 
134 

470 
264 

133 
448 

1,172 
422 
485 
46 
73 

- 9 

2,237 
1,198 

285 
425 
183 

243 
40 

429 

74 
73 

387 

946 

945 
48 

220 
201 
380 

(•) 
191 

222 

1,051 
139 

200 

1,800 

- 1 

- 3 0 
33 

- 0 2 

425 
183 

243 

1,717 

(•) 
- 3 1 
- 3 1 
(•) 

1,078 

(•) 
-78 A 

16 
-10 
- 7 5 -• 

See footnotes on page 05. 
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Table S.^Direct Investment: Income and Capital 

[Millions of dollars] 

(Credits -f; debits - ) 1978 1979 r 
1978 

III IV 

1979 

II III- IV " 

U.S. direct investment abroad: 

Income (table 1, lino 11) 

Interest, dividends, and earnings of unincorporated afliUates (table 1, lino 12). 
Interest 
Dividends 
Earnings of unincorporated afliliates 

Reinvested earnings of incorporated affliiatcs (table 1, line 13) 

Capital (outflow (- ) ) (table l, lino 48). 

Equity and intercompany accounts (table 1, hno 40) 
Incorporated afliliates 

Equity 
Increoso' 
Decrease' 

Intercompany accounts 
Short-term 
Long-term 

Unincorporated ofllliates 
Reinvested earnings of incorporated afliliates (table 1, line 50). 

By Industry of alllllBte;' 

Income (lino 1): 
Petroleum 
Manufacturing 
Other 

Interest, dividends, and earnings of unincorporated afliliates (line 2): 
Petroleum 
Manufacturing 
Other 

Reinvested earnings of Incorporated afliliates (lino 0, or lino 17 with sign reversed); 
Petroleum 
Manufacturing 
Other 

Equity and Intercompany accounts (outflow (—)) (lino 8); 
Petroleum. 
Manufacturing 
Other ^ 

Foreign direct Inveslment In the United Slates: 

Income (table 1, lino 27) 

Interest, dividends, and earnings of unincorporated afliliates (table 1, lino 28).. 
Interest 
Dividends J 
Earnings of unincorporated afliliates 

Reinvested earnings of incorporated afliliates (table 1, lino 29) 

Capital (inflow (+)) (table 1, lino 65) 

Equity and intercompany accounts (table 1, line 68). 
Incorporated aflfiliates 

Equity. 
In Increase' 
Decrease' 

Intercompany accounts 
Short-term 
Long-term 

Unincorporated afliliates 
Reinvested earnings of incorporated afliliates (table 1, lino 67). 

By industry of alflliate:' 

Income (lino 30): 
Petroleum 
Manufacturing 
Otlier 

25,656 

13,693 
872 

6,951 
5,769 

12,003 

-10,070 

-4,006 
-2,351 

-658 
-3,680 

3,031 
-1,093 
-1,087 

-606 
-2,255 
•12,063 

6,846 
10,810 
0,000 

4,373 
4,412 
4,807 

1,473 
6,398 
4,193 

317 
-1,633 
-3,390 

-3,058 

-1,628 
-261 
-778 
-580 

-2,329 

0,294 

3,064 
3,695 
2,014 
2,210 
- 2 0 ; 
1,681 
445 

1,236 
270 

2,329 

-1,297 
-972 

-1,688 

Interest, dividends, and earning of unincorporated afliliates (lino 31): 
Petroleum 
Manufacturing 
Other 

Reinvested earnings ot Incorporated alflllates (line 35, or lino 46 with sign reversed); 
Petroleum 
Manufacturing 
Otlier 

Equity and intercompany accounts (inflow (-f)) (lino 37): 
Petroleum. 
Manufacturing 
Other 

-294 
-477 
-857 

-1,004 
-405 
-831 

308 
1,762 
1,804 

37,734 

19,585 
n,a. 
n.a. 
n.a. 

18,150 

-24,762 

-6,613 
n.a. 
n.a, 
n,a, 
n.a. 
n.a. 
n.a. 
n.a, 
n.a, 

-18,150 

n.a. 
n.a. 
n.a. 

n.a. 
n.a. 
n.a. 

n.a. 
n.a. 
n.a. 

-3,121 
n,a. 
n.a. 

-6,038 

-2,103 
-463 

-1,007 
-724 

-3,845 

7,074 

3,829 
3,342 
1,712 
1,972 
-260 
1,630 

834 
706 
487 

3,845 

-2,238 
-1,4.13 
-2,347 

-430 
-548 

-1,206 

-1,799 
-905 

-1,140 

260 
1,217 
2,3,52 

5,901 

3,089 
176 

1,400 
1,513 
2,812 

-5,022 

-2,210 
-772 
-710 
-872 

103 
-62 

-178 
115 

-1,438 
-2,812 

1,578 
2,420 
1,003 

1,144 
834 

1,111 

433 
1,686 
702 

-874 
-638 
-790 

-605 

-317 
-53 
-211 
-63 
-287 

1,130 

843 
885 
448 
459 
-10 
436 
318 
118 
-42 
287 

-306 
-92 
-207 

-61 
-141 
-110 

-245 
40 

-91 

60 
383 
399 

0,178 

3,645 
206 

2,110 
1,330 
2,632 

-4,400 

-1,067 
-727 
-574 
-763 
180 

-153 
-322 
169 

-1,240 
-2,532 

1,375 
2,040 
2,102 

1,008 
1,394 
1,182 

307 
1,240 
080 

-1,273 
- 6 4 
-640 

-1,103 

-486 
-56 
-167 
-244 
-727 

1,877 

1,160 
1,032 
788 
840 
-51 
244 
-00 
334 
118 
727 

-288 
-282 
-623 

-67 
-88 
-310 

-220 
-104 
-312 

73 
8.16 
241 

5,444 

2,851 
242 

1,362 
1,247 
2,603 

-2,727 

-134 
2 
2 

-760 
702 
- 1 
131 

-132 
-130 

-2,603 

1,046 
2,254 
2,143 

056 
821 

1,074 

01 
1,433 
1,069 

1,243 
-1,076 
-301 

-1,157 

-444 
- 6 2 
-176 
-205 
-713 

2,280 

1,.167 
1,458 
323 
396 
-73 

1,135 
331 
804 
108 
713 

-347 
-274 
-535 

-70 
-110 
-263 

-278 
-164 
-271 

131 
567 

8,134 

4,007 
248 

2,080 
1,680 
4,127 

-4,422 

-296 
-854 
623 

-1,294 
1,917 

-1,477 
-718 
-759 
558 

-4,127 

1,847 
3,496 
2,702 

1,205 
1,303 
1,440 

642 
2,132 
1,352 

1,220 
134 

-1,650 

-1,004 

-402 
-01 
-224 
-87 
-602 

1,008 

405 
320 
4,14 
525 
-71 
-134 
-114 
-20 
88 
602 

-356 
-323 
-324 

-06 
-138 
-168 

-261 
-186 
-156 

44 
-24 
386 

7,857 

3,823 
268 

1,780 
1,775 
4,034 

-6,024 

-1,090 
-1,024 
-340 
-662 
313 

-675 
-872 
197 

-966 
-4,034 

2,516 
3,060 
2,275 

1,368 
1,136 
1,318 

1,148 
1,920 
067 

-454 
-1,013 
-523 

-1,150 

-517 
-83 
-241 
-104 
-833 

989 

358 
228 
193 
205 
- 1 2 
35 

-354 
389 
128 

-397 
-3,18 
-417 

-137 
-294 

-311 
-199 
-123 

113 
256 
- 1 3 

9,040 

4,402 
233 

1,801 
2,277 
4,038 

-7,478 

-2,840 
-700 
-337 
-807 
470 

-303 
-286 
-77 

-2,140 
-4,638 

2,653 
3,458 
2,030 

1,641 
1,097 
1,664 

1,012 
2,301 
1,266 

-1,568 
-137 

-1,145 

-1,525 

-535 
-08 

-207 
-231 
-090 

2,025 

1,035 
009 
330 
408 

-181 
,173 
371 
202 
,128 
000 

-479 
-392 
-655 

-105 
-122 

-374 
-270 
-347 

63 
231 
741 

4,043 
260 

2,270 
2,413 
4,040 

-6,789 

-1,843 
-629 
-440 
-007 
527 

-189 
479 

-668 
-1,214 
-4,946 

3,817 
3,320 
2,762 

2,340 
1,422 
1,174 

1,471 
1,898 
1,577 

-669 
-986 
-188 

-1,697 

-018 
-149 
-298 
-172 

-1,079 

2,790 

1,711 
1,547 

,192 
500 
- 7 
965 
720 
235 
164 

1,079 

-666 
-3.13 
-677 

-127 
-133 
-359 

-,139 
-221 
-319 

103 
503 

1,106 

10,949 

0,417 
n.a. 
n.a. 
n.a. 

4,632 

-4,471 

61 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.o. 

-4,532 

n,a. 
n.o. 
n.a. 

n.a. 
n.a. 
n.a. 

n.a. 
n.a. 
n.a. 

-439 
n,a. 
n.a. 

-522 
-134 
-262 
-127 

-1,U4 

1,871 

727 
658 
.191 
670 

-70 
68 
07 

-20 
69 

1,114 

-695 
-372 
-598 

-120 
-166 
-246 

-675 
-216 
-352 

-19 
226 
519 

See footnotes on pago 65. 
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Table 6.—Seeurities Transaction.s 

[Millions of dollars] 

A l 

0 

3 
4 
5 

6 

7 
8 

0 
10 
11 
12 
13 

14 

15 
16 

17 

18 
19 
20 

21 
•lO 

23 
24 
25 
26 

27 
28 
29 
30 

31 
32 
33 
34 
35 

B l 

o 

3 
4 

5 
6 
7 
8 
9 

10 

11 

12 
13 
14 

16 

16 

(Credits (-)-); debits ( - ) ) 

Foreign securities, net U.S. purchases (—), balance of payments basis (table 1, line SI, 

Stocks: 

Adjustments: 

Bonds: 

Adjustments: 

Publicly oflered 

Other 

U.S. securities, excluding Treasury issues and transactions by foreign ofllclal agencies, 
net foreign purchases (-(-), balance of payments basis (table 1, line fi9,arilncs6-l-12 

Stocks: 

Adjustments: 

Other 

Bonds: 

Investments by international flnanclallnstltutlons'innonguaranteedbonds 

1978 

-3 ,487 

6S6 

526 

- 1 0 2 
- 7 6 

628 
337 

- 6 3 
374 

- 2 0 

-4,013 

- 4 , 0 1 3 

- 5 , 9 5 2 
- 1 , 8 9 0 
- 4 , 0 5 0 

- 1 , 7 1 2 
- 3 , 4 7 9 

- 0 8 
- 1 7 2 
- 4 9 1 

1,092 
380 
190 
622 

847 
839 

1 
12 

- 6 

2,867 

S,408 

-1,099 

1,309 
902 
74 
73 

260 

S,445 

-887 

1,668 
816 

313 
429 

297 

1979" 

- 4 , 9 6 7 

-8S6 

-04 

- 8 8 9 

- 1 3 1 
- 1 1 3 

- 7 5 8 
71 

- 8 3 7 
25 

- 1 7 

-3,935 

-143 

- 4 , 0 7 8 

- 4 , 4 5 8 
- 7 9 0 

- 3 , 6 6 2 

- 2 , 0 2 9 
- 1 , 8 8 7 

- 7 9 
- 1 4 2 
- 3 2 1 

1,196 
390 
462 
344 

- 8 1 6 
- 1 , 0 2 4 

- 1 0 1 
- 4 2 3 

822 

2,874 

1,018 

-7 
-584 

1,026 
2.18 
649 
124 
115 

1,181 

007 

1,849 
1,701 

- 8 0 
105 

158 

I 

- 9 9 9 

SSO 

330 

330 
230 

- 6 2 
159 
- 6 

-1,SS9 

- 1 , 3 2 9 

- 1 , 0 9 3 
- 7 5 3 
- 3 4 0 

- 3 2 5 
- 6 6 9 

- 4 6 
- 6 4 

263 
116 
62 
86 

- 5 6 0 
285 

39 
- 7 1 0 
- 1 1 4 

453 

070 

-SS9 

341 
380 

- 4 8 
2 

_ o 

S79 

-108 

111 
OS 

12 
34 

28 

1078 

II 

- 1 , 0 9 5 

70 

70 

- 3 0 
- 3 6 

100 
13 

- 5 3 
134 
12 

-1,106 

- 1 , 1 6 6 

- 2 , 2 7 6 
- 4 0 9 

- 1 , 8 0 6 

- 6 3 0 
- 1 , 3 3 1 

- 5 0 
- 2 6 4 

365 
00 
65 

210 

745 
305 

24 
231 
185 

1,347 

1,S97 

-SSS 

906 
806 

- 2 6 
46 

140 

780 

-S9S 

382 
230 

- 1 7 
109 

47 

III 

- 4 7 S 

-0 

- 6 

- 1 6 

10 
60 

- 4 9 
30 

- 3 3 

-409 

- 4 6 0 

- 0 4 3 
- 4 3 3 
- 5 1 0 

- 4 6 4 
- 3 6 7 
- 5 0 

- 6 2 

199 
80 
17 

102 

270 
235 

- 1 2 
205 

- 1 5 2 

628 

10 

-4S 

- 2 6 
- 1 9 9 

83 
16 
74 

«7/ 

-SIO 

555 
499 

61 
- 5 

97 

IV 

- 9 1 8 

ISS 

132 

- 5 0 
- 4 0 

182 
29 

101 
45 

7 

-1,050 

- 1 , 0 5 0 

- 1 , 0 4 1 
- 3 0 1 

- 1 , 3 4 0 

- 2 0 3 
- 1 , 1 2 2 

- 4 8 
- 7 7 

- 1 0 1 

266 
95 
46 

124 

326 
14 

- 5 0 
287 
75 

540 

4S6 

-390 

20 
- 0 4 

OS 
10 
48 

616 

-5 

510 
22 

257 
231 

125 

1979 

I 

- 1 . 0 5 6 

-15 

- 1 5 

- 1 3 
- 1 3 

- 2 
39 

- 5 5 
36 

- 2 2 

-901 

-80 

- 1 , 0 4 1 

- 1 , 4 9 0 
- 3 2 1 

- 1 , 1 6 9 

- 5 9 6 
- 6 9 6 

- 1 2 4 
- 7 4 

283 
80 
72 

131 

166 
- 6 0 
- 3 4 
- 6 2 
302 

790 

084 

- 2 6 2 

422 
167 
58 

118 
79 

-06 

4SS 

.168 
443 

- 2 3 4 
159 

14 

11 

- 6 2 9 

01 

61 

61 
31 

- 2 2 
63 

- 1 1 

-090 

- 6 9 0 

- 8 2 4 
- 1 5 9 
- 6 6 5 

- 5 2 5 
- 2 2 0 

- 3 
- 7 0 

220 
105 
75 
40 

- 9 2 
- 1 7 0 

11 
- 1 2 8 

201 

1.161 

36S 

-78 

274 
146 
111 
37 

- 2 0 

438 

44B 

887 
732 

7 
148 

104 

I I I ' 

-2 ,164 

-469 

-04 

- 5 2 3 

- 1 1 8 
- 1 0 0 

- 4 0 5 
- 5 3 

- 3 4 4 
- 1 6 

7 

-1,041 

- 1 , 6 4 1 

- 1 , 4 1 6 
- 1 3 3 

- 1 , 2 7 7 

- 5 3 3 
- 7 3 3 
- 7 9 
- 5 

- 6 0 

300 
105 
08 
07 

- 5 3 1 
- 5 0 1 
- 1 2 4 
- 8 7 
181 

605 

SOS 

-7 
-59 

136 
- 1 9 3 

252 
31 
46 

S88 

81 

469 
481 

88 
- 1 0 0 

- 2 8 

IV » 

— 1,118 

-4IB 

- 4 1 2 

- 4 1 2 
54 

- 4 1 6 
- 5 9 

9 

-04s 

-03 

- 7 0 6 

- 7 3 1 
- 1 8 3 
- 5 5 1 

- 3 7 5 
- 2 3 8 

- 1 0 
- 1 1 1 

387 
100 
217 
70 

- 3 5 9 
- 2 9 7 

- 4 4 
- 1 5 0 

138 

319 

379 

-186 

194 
118 
128 

- 6 2 
10 

4SI 

-S90 

125" 
108 

50 
- 4 2 

^ 

See footnotes on page 05. 
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.,:̂ -
Table T.^Claims and Liabilities o n Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns ' 

[Millions of dollars] 

i 1 

.,) Lino 

•f ' A l 

•<'; 
5 

s ' 6 
7 

. 8 
I ' • 0 

10 
11 

'. • 12 
13 

< • 14 
15 
16 

• 17 
18 

>.19 
'- •' 20 

21 

• ' ' • B l 
2 

. V 3 

4 
5 

^ ' 6 
7 

y 0 8 
' • • 9 

10 

. ' ' 1 1 
12 

, 13 
* 14 

16 
i .1. 16 
\s: 17 

18 

(Credits (+); increase in U.S . liobilities or decrease in U.S. assets. Debits 
(—); decrease in U.S. liabilities or increase In U.S. assets.) 

Short-term' (table 1, line 63) 

Denominated in U.S. dollars 

Of which United Kingdom 
Canada 

Caribbean banking centers < 
Other 

Other claims 

Commercial claims 
Denominated in U.S. dollars 
Denominated in foreign currencies 

B y area: Industrial countries ' 
Oil-exporting countries ' 
Other 

B y type: Trado receivables 
Other claims 

Liabilities, tolal • 
Long- term' (table 1, fine 70) 
Short- term' (table 1, hue 71) 

Financial liabilities 
Denominated in U.S. dollars 
Denominated in foreign currencies 

B y area: Industrial countries' 
Of which United Kingdom 

Other 

Other 

Other liabilities 

1078 

- 3 , 8 5 3 
- 6 3 

- 3 , 8 0 0 

1,640 
- 1 0 4 
1,834 

1978 

I 

- 2 , 2 4 1 
- 0 3 

- 2 , 1 7 8 

498 
28 

470 

II 

31S 
78 

237 

315 
- 6 3 
378 

III 

- 2 9 
61 

- 0 0 

1.004 
86 

918 

IV 

- 1 . 8 9 8 
- 1 2 9 

- 1 , 7 6 9 

- 1 7 7 
- 2 4 5 

68 

1079 

I 

- 2 . 7 1 9 
4 

- 2 , 7 2 3 

- 3 , 2 5 4 
-3,438 

184 
- 8 5 3 
- 5 5 9 
- 6 7 6 

- 2 , 4 5 2 
51 

- 3 , 2 5 4 

535 
603 

-S8 
211 

45 
279 
039 

- 1 0 4 

- 6 5 1 
- 4 2 5 
- 2 2 6 

- 3 0 1 
-178 
-1S3 
- 2 9 7 
- 2 2 0 

- 5 
1 

- 3 5 0 
-191 
-169 
- 1 5 2 
- 3 0 7 

109 
- 4 9 8 

148 

TI 

668 
137 
631 

986 
1,051 

-05 
- 2 5 9 
- 2 0 8 

173 
1,111 

134 
1,064 
- 7 8 

- 3 1 8 
-S9I 

-S7 
- 1 3 3 

- 8 4 
- 1 0 1 
- 3 6 2 

44 

1.086 
- 8 4 

1,170 

- 5 8 
148 

-SOO 
- 1 0 5 
- 2 6 

15 
32 

1,144 
1,1 IS 

SS 
473 
372 
299 
768 
370 

I I I ' 

- 6 6 7 
386 

- 1 , 0 5 3 

80 
-ISO 

S09 
- 4 0 7 
- 8 8 0 

527 
967 

- 4 7 1 
147 

- 5 8 

- 7 5 6 
-76S 

-i 
- 4 0 7 

- 1 1 
- 2 4 8 
- 6 5 4 
- 1 0 2 

683 
261 
422 

575 
479 
90 

260 
217 

- 8 6 
401 

108 
58 
60 

106 
- 1 3 4 

47 
- 2 2 8 

330 

IVr 

n.8. 
n.a. 
n.a. 

n.a. 
n.o. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 
n.a. 
n.o. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 
n.a. 
n.a. 

n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 
n.a, 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

Amounts 
out

standing 
Septem
ber 30, 

1079 

29,808 
5,715 

24,003 

18,034 
16,74s 
S,SBI 

11,178 
5,357 
4,638 
4,485 
2,371 

12,661 
5,373 

11,774 
11,SOO 

40s 
6,611 
1,370 
3,793 

10,965 
809 

17,209 
4,645 

12,564 

7,718 
6,576 
S,143 
6,276 
3,316 

483 
900 

0,491 
8,739 

75S 
4,703 
1,979 
2,809 
4,015 
5,470 

.Ml 
Sec footnotes on page 65. 

Table 8.—Claims on Foreigners Reported by U.S. Banks ' 

[Millions of dollars] 

;•< 
iLm 

' I-

(Credits (+); decrease In U.S. assets. Debits (—); Increase In U.S. assets.) 1978 1979 •• 

1978 

III IV 

1970 

I I I ' IV p 

Amounts 
out

standing 
Decem
ber 31, 

1970 

.' i'3Q 
31 

^ 32 
33 
34 

Total 
Long-term' (table 1, line 54) 
Short-term' (table 1, lino 55) 

By area: 
Industrial countries' 

Of which United Kingdom 
Caribbean banking centers < 
Oil-exporting countries» 
Other 

Of which Latin American countries 
Asian countries 
African countries 

By type: 
Payable in dollars 

Banks' claims for own account 
On own foreign ofllccs 

Of U.S.-owned banks 
Of foreign-owned banks in the United States 

On foreign public borrowers ' 
On other foreign banks 

Of which deposits 
On other foreigners 

Banks' claims for domestic customers' accounts 
Deposits 
Negotiable and readily transferable Instrumenls 
Collections outstanding and other claims 

Payable In foreign currencies 
Banks'claims for own account 

0/wft(cA deposits 
Banks' claims for domestic customers' accounts 

Of which deposits 
Memoranda: 

Claims on foreign public borrowers (Inci. in lino 17 above): 
Long-term' 
Short-term' 

Claims on all other foreigners (Inci. In lines 18-f 20 above): 
Long-term' 
Short-term' 

U.S. banks' dollar acceptances payable by foreigners 

-33,023 
n.a, 
n.a. 

-18,011 
-4,409 
-1,091 
-3,437 
-9,884 
-0,999 
-2,710 

-114 

-31,448 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a, 
n.a. 
n.a. 
n.a. 
n.a. 

-1,575 
n.a. 

' - 7 9 3 
n.a. 

(«) 

n.a. 
n.a. 

n.a. 
n.a. 
n.a. 

-26,089 
n.a, 
n.a. 

-12,755 
-9,298 

1,304 
281 

-14,910 
-11,374 
-2,893 

-72 

-20,084 
-19,144 
-0,368 

3,062 
- 9,430 
-5,094 

-484 
-600 

-7,108 
-7,840 

-708 
-0,482 

-050 
895 

1,121 
661 

-220 
-141 

-2,092 
-2,293 

-3,083 
-4,230 

n.a. 

-6,270 
-311 

-5,059 

-1,038 
-227 

-3,255 
-510 
-.558 
-608 

05 
-18 

-0,243 

- 2 7 

(>) 

320 

715 
n.a. 
n.a. 

-2,227 
-208 
5,532 
-220 

-2,370 
-1,307 
-1,212 

128 

1,703 
«1,,107 
»5,063 

n.a. 
n.a. 

«—199 
-2,002 
«-fi70 
» -995 

n.a. 
n.a. 
n.a. 
n.n. 

-1,018 
n.a. 

•-130 
n.a. 
n.a. 

n.a. 
n.a. 

n.a. 
n.a. 
n.a. 

-5,488 
n.a. 
n.a. 

-1,817 
-480 

-1,701 
-829 

- i , a i i 
-1,443 

500 
-26 

-5,484 
-.1,,1I2 
-1,495 

2,037 
-4,1,12 
-l,7ft1 
-1,390 

071 
-040 

58 
-80 
-30 
168 
- 4 

-307 
-310 

363 
160 

-994 
-035 

-528 
-2,317 

n.a. 

-21,980 
n.a. 
n.a. 

-12,020 
-3,488 
-2,177 
-1,809 
- 5 , Ofti 
-3,041 
-2,069 

-199 

-21,484 
-19,505 
-6,877 
-4,704 
-1,083 
-1,094 
-8,840 
- l , m 4 
-2,704 
-1,070 

-473 
-1,037 

-400 
-400 
-575 
-334 

70 
23 

-1,300 
-826 

-1,040 
-10,305 

n.a. 

0,572 
n.a. 
n.a. 

3,658 
2,101 
2,097 
1,020 

-1,109 
-291 
-911 

86 

5,755 
0,291 
4,286 
0,074 

-1,788 
-070 
2,092 
-076 
-305 
-539 
-150 
-101 
-288 

817 
027 
633 

-110 
-84 

-008 
-09 

-294 
2,990 
n.a. 

-8,266 
n.a. 
n:a. 

-3,830 
-3,831 
-1,379 

77 
-3,125 
-1,894 
-1,045 

-91 

-8,333 
-7,087 

-835 
623 

-1,,1.18 
-5a i 

-4,235 
-1,020 
-1,512 
-1,240 

-285 
-719 
-242 

07 
no 

- 1 8 2 
- 4 3 

8 

-437 
70 

-957 
-4,492 

n.a. 

-17,127 
n.a. 
n.a. 

-10,206 
-6,012 

-240 
-710 

-5,807 
-4,80-1 

-839 
78 

-10,948 
-12,112 
-2,329 
-1,336 

-903 
-2,485 
-4,521 

- 9 0 
- 2 , 777 
-4,830 

-203 
-4,208 

-275 
-170 
-87 
103 

-02 
-40 

-1,208 
-1,457 

—196 
-6,048 

n.a;. 

-7,268 
n.a. 
n.a. 

-2, ,109 
-2,566 

-68 
-103 

-4,788 
-4, 385 

-08 
-145 

-7,458 
-0,239 
-7,490 
-2,199 
-5,201 
-1,425 

,1,280 
1,123 

-2 ,601 
-1 ,210 

20 
-1,394 

1,16 
190 
171 
207 

10 
- 1 9 

-430 
-843 

-1,330 
3,920 

n.a. 

156,462 
n.a. 
n.a. 

07,813 
24,102 
28,946 
8,751 

50,953 
35,012 
12,055 
1,100 

163,434 
133,480 
46,983 
24,024 
22,359 
16,234 
40,730 
0,271 

30,530 
19,948 

951 
12,974 
6,010 
3,028 
2,430 
1,013 

502 
384 

8,074 
6,894 

13,054 
58,148 

n.a. 

Seo footnotes on page 65. 
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T a b l e 9 . — F o r e i g n Off ic ia l A s s e t s i n t h e U n i t e d S t a t e s a n d O t h e r F o r e i g n A s s e t s i n t h e U n i t e d S t a t e s I l e p o r t e d b y U . S . B a n k s ' 

(Millions of dollors] ' ' 

(Credits (+); increase in foreign assets. Debits (—); 
decrease in foreign assets,) 

1078 1970 p 

1978 

IV 

1979 

I I I ' I V •> 

Amoun t s 
out

s t a n d i n g J 
Decem
ber 31, 

1070 

n- < . 

Foreign ofllcial assets in the United States, net (table 1, line 57) 
By area: (see text table B) 
By type: 

U.S. Treasury securities (table 1, lino 50) 
BUlsand eertillcatcs -

Denominated in U.S. dollars 
Denominated In foreign currencies 

Bonds and notes, marketable 
Bonds and notes, nonmarkotable 

Denominated in U.S. dollars 
Denominated In foreign currencies 

Otiier U.S. Goveinment securities (table 1, lino 60) 
Other U.S. Government liabilities (table 1, lino Ol) 
U.S. Uabllltlos reported by U.S. banks, not included elsewhere (table 1, 

line 62)2. 
Banks' llabiiities for own account, payable in dollars' 

Demand deposits 
Time deposits " 
Other 

Banks' custody liabilities, payable in doflars " 
Other foreign ofllcial assets (table 1, lino 63) 

Other foreign assets in the United States: U.S. Treasury securities and 
U.S. liabilities reported by U.S. banks, not included elsewhere (tabic 
1, lines 68, 72, and 73) 

By area: 
Industrial countries 5 
Caribbean banking centers' 
Oil-exporting countries' 
Otiier countries 
International flnancial institutions' 

By type: 
Foreign commercial banks , 

U.S. Treasury bills and certiflcates 
U.S. liabilities reported by U.S. banks = 

Banks' liabilities for own account ' 
Payable In doflars 

To own foreign offlces " 
Of U.S.-owned lianks 
Of foreign-owned banks in the United Stoics. 

To other foreign banks 
Demand deposits 
Time deposits " 
Other 

Payable in foreign currencies 
Banks' custody iiabiiltlcs, payable In dollars' < 

International flnancial institutions' 
U.S. Treasury seeurities 

Bills and certificates 
Bonds and notes, marketable 

U.S. liabilities reported by U.S. banks = 
Banks' llaliilities for own account, payable in dollars'.. 

Demand deposits 
Time deposits " 
Otiier 

Banks' custody liabilities, payable in dollars " 

Other private foreign residents and unallocated 
U.S. Treasury securities 

Bills and certiflcates 
Bonds and notes, marketable 
Bonds and notes, nonmarkotable " 

U.S. UabUlt.les reported by U.S. b a n k s ' 
Banks' liabilities for own account, payable in dollars'.. 

Demand deposits 
Time deposits " 
Other 

Banks' custody liabilities, payable in dol lars ' ' 

Memorandum: 
Negotiable certificates of deposit held for foreigners'.. 

33,768 

23,542 
19,788 
19,532 

250 
3,711 

43 
1,307 

-1,204 
056 

2,754 

5,411 
n.a. 

-304 
203 

5,422 
1,395 

19,165 

10,793 
4,047 
1,036 
2,588 

92 

15,483 
60 

15,423 

02 
-129 
-504 

375 
221 

n.a. 
100 
131 

1 -M 
3,580 
2,249 

43 
flu 

1,,596 
1,331 
n.a. 
150 
562 

} «"'! 

-IS, 192 

-22,470 
-20,107 
-10,851 

- 2 5 0 
1,703 

- 4 , 1 2 0 
-.1,240 

- 8 8 0 
405 

- 7 4 8 

6,553 
5,769 
1,333 

555 

1,008 

37.427 

18,287 
13,9,57 
1,700 
3,501 

- 1 8 

30,016 
121 

30,494 
30,362 
30,505 
20,462 
12,060 
14,390 
4,103 
2,014 

249 
1,840 
- 2 0 3 

132 

- 1 8 
02 

-217 
309 

-no 
- 2 4 0 

- 7 0 
40 

-2191 
1301 

0,830 
1,512 

97 
741 

3,674 
2,318 
1,860 

869 
445 
6401 
458) 

-100 

16,618 

12,004 
11,483 
11,483 

-6,265 

-5,813 
-3,761 
-3,751 

4.641 

3,029 
- 5 8 1 
- 6 8 1 

2,432 
-1 ,011 

- 7 9 6 
- 2 1 5 

117 
723 

1,466 
n .a . 

- 7 2 4 
- 1 4 9 

2,329 

418 

477 

-272 
600 

- 4 3 
-101 

347 

-242 
20 

-262 

1,748 
-314 
-05 
-219 
211 

-136 

-164 
n.a. 
-355 
80 
105 

037 

2,727 
883 

1,134 
-251 
443 
122 

963 
1,005 
097 
685 

(-277 
t -42 

84 

347 
021 
012 

0 
- 2 7 4 

n .a . 
14 
17 

- 3 0 5 

372 
240 
51 

189 

2,668 

070 
200 
349 
807 
636 

1,460 
40 

1,420 
«-3,307 
>-3,073 
»-3,130 

n.a. 
n .a . 

» - 5 4 3 
• - .17 

'—120 
« - 3 0 0 

472 
•287 

030 
542 

- 3 9 0 
938 

94 
n.a. 

21 
138 

,172 
221 
20 

201 

6,905 

3,000 
4,010 
- 2 5 1 

922 
- 8 4 2 

7,485 
7 

7,478 
7,254 
0,051 
7,199 
4,960 
2,243 
- 2 4 8 
- 4 5 1 

14 
180 
303 
224 

- 8 4 2 
-1,103 

114 
-1,307 

351 
288 

- 1 2 1 
- 1 0 
428 

03 

262 
133 
- 2 
135 

1,12 
n .a . 

- 3 0 3 
277 

158 

,151 
n.a. 
360 
186 

-1951 

•07 

129 
-287 
-110 
- 6 8 

-no 
410 

412 

18,764 

13,422 
12,637 
12,381 

256 
30O 
485 

1,064 
- 5 7 0 
- 1 1 5 
2,045 

3,150 
2,273 

78 
- 2 2 0 
2,424 

883 
256 

9,105 

7,335 
- 1 8 1 

980 
1,020 

- 4 9 

0,780 
- 7 

6,787 
6,725 
0,204 
4,117 
- 2 0 7 
4,324 
2,147 
1,528 

220 
300 
461 
02 

- 4 0 
- 0 9 

- 8 3 4 
735 
50 

154 
180 
- 5 

- 2 7 
- 1 0 4 

2,374 
1,065 

- 2 0 
80 

1,505 
719 
401 
203 
157 
41 

318 

808 

- 9 , 3 9 1 

-8,872 
-7,999 
-7 ,743 

- 2 5 6 
157 

-1 ,030 
- 1 6 6 
- 8 7 4 

- 6 
- 1 6 4 

- 6 6 3 
-1 ,530 

-,120 
- 2 2 

- 9 8 8 
973 
213 

9,740 

3,650 
7,634 
- 1 3 1 
- 6 3 1 
- 7 8 8 

7,751 
125 

7,020 
7,027 
7,018 

10,167 
4,803 
6,364 

- 2 , 2 4 0 
- 1 , 8 9 0 

- 2 1 7 
- 1 4 2 
- 2 9 1 

- 1 

- 7 8 8 
- 6 1 4 

10 
- 6 2 4 
- 2 7 4 
- 1 5 9 

- 6 3 
4 

- 1 1 0 
- 1 1 5 

2,777 
2,072 

14 
403 

2, ,155 
- 1 0 5 

40 
- 3 0 
151 

- 0 0 
- 2 4 4 

248 

-10,043 

-12,859 
-13,470 
-13,470 

S,745 

5,030 
4,637 
4,537 

-1,603 

-5,709 
-3,175 
-3,175 

391 
220 
226 
- 6 
04 
2.17 

2,321 
2,560 
332 
-18 

2,252 
-245 
145 

11,828 

4,344 
5,306 

573 
1,688 
-82 

10,734 
-19 

10,753 
10,013 
10,418 
7,588 
6,431 
2,157 
2,830 
1,789 
140 
901 
105 
140 

-82 
-.568 
-12 
-5.56 
486 
710 
-13 
-12 
744 

-233 

1,176 
348 
217 
131 

1,640 
-1,160 
-1,160 

-434 
-2,160 
-2,100 

335 
101 

83 
-2 
-67 
-171 
226 
85 
100 

14.466 

7,488 
4,848 
407 
509 

1,094 

12,990 
-1 

12,091 
12,942 
12,589 
10,401 
0,584 
3,877 
2,128 
1,287 
380 
461 
353 
49 

1,004 
1,750 
,105 

1,155 
-6.16 

-1,010 
-103 
-12 
-805 
354 

382 
-289 
-247 
-42 

828 
734 
,122 
240 
-28 
04 

-021 

071 
02 

-200 
186 
196 
679 

631 

41 
-1,031 

4,712 
4,741 
1,584 
700 

2,301 
-20 
644 

1,393 

2,709 
-3,730 

701 
1,775 
-242 

-860 
10 

-870 
-820 
-360 

-1,754 
-4,752 
2,008 
1,394 
828 
-54 
620 

-460 
-50 

-242 
-570 
-810 
234 
334 
210 
00 
09 
42 
124 

2,496 
1,481 
113 
249 

1,119 
1,014 
085 
073 

-132 
444 
29 

-307 

160,652, 

102,745 >-.. 
47,066 
47,666 , 

37,002 
17,387 
17,387-' 

0,214 
11,813̂ . ̂  

30,331 
18,220 K 
4,723 i 
3,080 g 
10,420 .<, 
12,102 
0,544 

125,449*-

03,160 
20,620 > 
0,794 
21,088 
7,878 ^ 

90,39ti' •!* 
422 

89,974 I 
85,280 -, 
83,440 • 

1 -M 
04,057 
26,505 '-Mi 
38,492 ^ 
10,383 , 
13,252' 

1,098 
4,4.13 
1,849 
4,085 

7,87fi''''^ 
5,633 

102 
5,431>J'. 
2,345 

™ . A 260 « -
162 
304 v^ 

l , 0 2 0 v | 

27'i'«^ .1 O.BSl '̂̂ l 
382 ' 

3,033 
" 6 , 0 3 * 
18,124 
14,022 _ 
5,112r, 
8,762 
1,048 
3,202 1 F o o t n o t e s t o U . S . I n t e r n a t i o n a l T r a n s a c t i o n s T a b l e s 1-10 

General notes for all tables: 
' Revised, 
p Preliminary. 
•Loss than $500,000(±). 
n.n. Not available. 

Table t : 

1. Credi ts , +: exports of goods and services; uiiilaterial transfers to Uni ted States; capital 
Inflows (increase in foreign assets (U.S. liabilities) or decrease in U .S . assets); decrease in 
U .S . ofllcial reserve assets. 

Deb i t s , —: impor t s of goods and services; uni la teral transfers t o foreigners; capital outflows 
(decrease In foreign assets (U.S. liabilities) or increase In U.S . assets); Increase In U.S. ofllcial 
reserve assets. 

2. Excludes transfers of goods and services u n d e r U ,S . m i l i t a ry g ran t programs (see line 16). 
3. Excludes exports of goods unde r U .S . Mi l i t a ry agency sales contrac ts idcntlfled in Census 

export documents , excludes impor t s of goods unde r direct defense expendi tures idcntlfled In 
Census Impor t documents , a n a refiects various other ad jus tmen t s (for valuat ion, coverage, 
a n d t iming) of Census statist ics to balance of p a y m e n t s basis; see table 3. 

4. For all areas, a m o u n t s ou ts tanding December 31, 1979, were as follows In mlHIons ot\ 
dollars: lino 38,18,028; line 39,11,172; lino 40, 2,724; line 41,1,253; line 42, 3,770. 

5. Includes sales of foreign obligations to foreigners. , J 
6. Consists of bills, certiflcates, marke tab le bonds a n d notes, and nonmarkotable con

vertible ond nonconvertilile bonds and notes. 
7. Consists of U.S . T reasu ry a n d Expor t - Impor t B a n k obligations, no t included elsowhere:<'k^-

and of deb t securities of U.S . Governmen t corporations a n d agencies. 
8. Includes, pr imari ly, U.S. Governmen t liabilities associated wi th mi l i ta ry sales contracts 

and other transoctlons arranged wi th or through foreign ofllcial agencies; see table 4. , A , 
0. Consists of Inves tment in U.S . corporate s tocks and In deb t securities of pr ivate corpo- '̂  

ra t ions and Sta te a n d local governments . 
10. Beginning witli es t imates for the second qua r t e r of 1978, the dist inction be tween short - . , i 

and long-term liabilities is d iscont inued. 
11. Conceptual ly , the s u m of lines 70 ond 74 (total, all areas) Is equal to " n e t foreign invest 

m e n t ' ' in t he national income nnd produc t accounts ( N I P A ' s ) of tho Uni t ed States . However , 
tho foreign transaetions account In the N I P A makes ad jus tmen t s to t he internat ional accounts 
for the t r ea tmen t of gold, excludes reinvested earnings of Incorporated foreign afliliates of ] 
U.S. direct Investors and of Incorporated U.S . ainilotes of foreign direct Investors nnd, lj»- , | 
ginning wi th 1973-1V, excludes sh ipmen t s and financing of extraordinary mi l l tory orders 1 

A 
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\ i placed by Israel. Lino 77 (total, all areas) differs from "net exports of goods and services" in 
« 4 the NIPA duo to tho difforeneo in gold treatment, tho omission in the NIPA of net rein-
"»?.* vested earnings, siiipments of extraordinary military orders placed by Isreal, and U.S. 

Government interest payments to foreigners. The latter payments aro classified In a separate 

t
category In tho foreign transactions account in tho NIPA's. A reconciliation table of the Inter
national accounts and tho NlPA's foreign transactions accounts appeared In table 4.3 in tho 
presentation of tlie NIPA's In tho July 1979 SURVEY OF CUHRINT BtjsiNESs. 

12. Duo to the Introduction of new reporting forms for nonbank claims and liabilities, tho 
maturity breakdown is available only on tho limited basis shown in table 7. 

13. Duo to tho introduction ot new reporting forms for bank-related transactions, tho 
•maturity breakdown is available only on tho limited basis shown in tablo 8. 

I * 14. Includes foreign currency denominated notes sold to private residents abroad. See 
I table 9, lino 35, footnote 11. 

r Table 2: 

For footnotes 1-14, seo table 1. 

Tables: 
V i 1. Exports, Census basis, represent transaction values, f.a.s. U.S. port of exportation; iiii-

' ports. Census basis, represent transaction values, f.a.s. foreign port of exportation. 
2. Adjustments in lines AO, A14, B8, B24, and B40 reflect the Census Bureau's reconciliation 

f. 'of discrepancies In tho mcrchandiso trade statistics published by tho United States and tlio 
) counterpart statistics published by Canada. 

3. Exports of miUtory equipment under U.S. military agency sales controcts with foreign 
\ i, governments (Uno A7), and direct imports by the Department of Defense and the Coast 
'^ Quord (line A16), to the extent such trade is identiflablo from Customs declarations. These 

exports aro included in tables 1, 2, and 10, lino 3 (transfers under U.S. military agency sales 
*i contracts); and the Imports aro Included in tables 1, 2, and 10, line 10 (direct defense 

expenditures). 
4. Addition of electrical energy; deduction of exposed motion picture flini for rental rather 

'•% than sale; deduction of exports to the Panama Canal Zone; not chango in stock of U.S.-owned 
~ grains in storage In Canada; net timing adjustments for goods recorded In Census data in one 

period but found to have been shipped in another; and coverage adjustments for special 
f.> 'situations in which shipments were omitted from Census data. 
|! 5, Correction for discrepancy between sum of four quarters, seasonally adjusted, and the 

unadjusted annual totals. 
Li W 6, Addition of electrical energy; deduction offorcign charges forrepalrof U.S. vcsseisabroad, 

which are included In tables 1,2, and 10, lino 22 (other transportation); deduction of imports 
from Panama Conai Zone; net timing adjustments for goods recorded In Census data In one 

. t period but found to have been shipped in another; and coverage adjustments for special 
situations In which shipments were omitted from Census data. 

7. Annual and unadjusted quarterly data shown in this table correspond to country and 
*~A area data In table 10, lines 2 and 18, except that Imports from international organiiiations, 

namely purchases of nonmonetary gold from the IMF, aro Included In dota for other countries 
in Asia and Africa. Tlie memorandum items are deflned ns follows: Developed countries: 

,«-. r Western Europe, Canada, Japan, and Austrafla, New Zealand, and South Africa; OPEC: 
Venezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirotes, Indo
nesia, Algeria, Libya, Nigeria, Gobon; Other developing countries: Latin American Republics, 

. , :^ Other Western Hemisphere, and Other countries in Asia and Africa, less OPEC and the 
'•It,'* I M F . 

8. BEA lias suspended seasonal adjustment of petroleum Import data pending completion 
. -J of review of seasonal adjustment procedures. 
x5 9. The statistical identlflcatlon of automotive pioducts exports to Canada (line D30) is not 
i as complete and comprehensive as the identlflcatlon of Imports under the U.S.-Canada Auto-

. ,T motive Products Trado Act. However, the. underestimation of automotive shipments to 
Canada duo to unldentlfled auto parts and unreported exports, amounting to about $1,600 
million in 1078 nnd $1,920 mlHIon in 1979, has been largely corrected In line C18. 

10. Includes nuclear fuel materials and fuels. 
NOTE.—The "seasonal adjustment discrepancy" lines (B13, B29, B45, C22, C37, D49, and 

D95) show the difTcrenco between total exports and imports and the sum of major items 
i ,• * Independently adjusted. 

Table 4: 

~ " 1. Expenditures to release Israel from Its contractual liability to pay for defense articles 
and services purchased through military sales contracts—authorized under Public Law 

,; . 93-199 ond subsequent similar legislation—are included In lino A3. Deliveries against these 
miUtary sales contracts are included in line CIO; SCO footnote 2.0fthelliieA3ltcms,partofthe 

C
military expenditures Is appUcd In lines A38 and A41 to reduce short-term assets previously 
recorded in lines A36 and (J8, this application of funds is excluded from lines C3 and C4, A 
second part of line A3 expenditures flnances future deliveries under military sales contract 
and Is applied directly to lines A37 and C9. A third portion of line A3, disbursed dliectly to 

s-,'finance purchases by Israel and other countries from commercial suppllere, is included in 
;̂ ^ lino A32. 

2, Transactions under military sales contracts aro those in which the Department of Defense 
, , . sells and transfers military goods nnd services to a foreign purchaser, on a cash or ciedit basis. 

Purchases by foreigners directly from commercial suppliers are not included as transactions 
under military sales contracts. Tho entries for the several categories of transactions related to 

,,. military sales contracts In this and other tables aro partially estimated from incomplete data. 
3, Tho identlflcatlon of transactions involving direct doHar outflows from tho United States 

is made in reports by eacli operating agency. Data for tlio fourtii quarter 1070 are extropolated 
~y, estimates by BEA, because of incomplete reports from two operating agencies. 
* 4. Lino A33 Includes foreign currency collected os Interest nnd lines A38 and B2 Include 

foreign cuiTency coHccted as principal, as recorded in lines A13 and A14 respectively. 

r ,̂  5. Includes (a) advance payments of tho Department of Defense (on military sales contracts) 
financed by loans extended to forclgneis by U.S. Government agencies and (b) the counter 
value of tho part of line CIO which was delivered without prepayment by the foreign pur-

,»^.chasor. Also Includes expenditures of appropriations nvailoble to release foreign purciinsers 
i ^ from liability to mako repayment. 
s^ 0. Excludes Uabilities associated with military sales contracts flnaiiccd by U.S. Govcrn-

f ment grants and credits and included in line C2. 

Table 6: 

^'* 1. Acquisition of capital stock ot existing and newly estobllshed companies, capitalization 
of intercompany accounts, and other equity contributions. 

,^y 2. Sales and liquidations of capital stock and other equity holdings, total and partial. 
3. Petroleum Includes the exploration, development and production of crude oil and gas 

and the transportation, reflning and marketing of petroleum products exclusive of petro
chemicals. Manufacturing excludes petroleum refining and the smelting operations of mining 

componles. Other" Industries includes industries otiier tluin potroloum and manufacturing, 
the major ones lieing ogrieultuip, mining and smelting, public utilities, transportation, trade. 
Insurance, flnance and services. 

Table G: 
1. As published In Treasury Bulletin. Treasury data arc based on transactions by foreign

ers reported by banks and brokers in the United Slates; net purchases by forclgneis (-f-) 
correspond to net U.S. soles (+), 

2. Redemptions consists of scliediilcd retirements ami identiflable prematnrc retirements of 
U.S.-held foreign debt securities, and estimates for redemptions ot Canadian issues lield by 
U.S. residents based on Canadian statistics. Unidentiflnble nonscheduied retirements appear 
In lino 31. 

3. Consists of International Bank for Reconstruction and Development (IBRD), Inter
national Dovolopment Association (IDA), International Finance Corporation (IFC), Asian 
Development Bank (ADB), and Inter-American Development Bank (IDB). 

4. Mainly reflects exclusion of investments by foreign ofllcial agencies in U.S. corporate 
stocks and in debt securities of U.S. Government corporations and agencies, private corpora
tions, and State and local governments. These investments ore included in table 1, lines 60 
and 63, 

5. Securities newly issued by flnance subsidiaries incorporated in tho Netherlands Antllips 
are Included to the extent tiiat the proceeds are transferred to U.S. parent conipanics. 

Tabic 7: 
1. Because of changes in U.S. Treasury reporting forms, there Is discontinuity in tho data 

series beginning with amoimts outstanding ot the end of December 1078. Details on the old 
basis are available in tho Juno 1070 SURVEY. 

2. Beginning with tho first quarter ot 1979, long-term is deflned as more tlian one year re
maining to contractual maturity. 

3. Consists ot Western Europe, Canada, Japan, Australia, New Zealand, and Soutii Africa. 
4. Mainly in the Bahamas and Cayman Islands. 
5. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-

exporting coimtrics. 
0. Includes fimds obtained by flnance subsidiaries incorporated in the Netherlands Antflles 

from sources other than sales of newly Issued securities to the extent that they are transferred 
to U.S. parent companies. 

Tabic 8: 
1. Because ot cliangcs in U.S. Treasury reporllng foims, there Is discontinuity in the data 

series for components of claims on foreigners reported by U.S. banks beginning with amounts 
outstanding at tlie end of April 1078. Only partial data arc avaflable for the second quarter of 
1078 on tlie new basis; data on tho old basis arc available in the June and September 1978 
SURVEY. 

2. Beginning with estimates for tlie second quarter of 1078, long-tenn claims ore deflned ns 
claims having more than one year remaining to contractual maturity. 

3. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and Soutli Africa. 
4. Mainly In the Bahamas and Cayman Islands. 
5. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-

exporting countries. 
0. Based on data for May and June. 
7. Includes central governments (central banks, departments, and agencies), state, pio-

vinclal and local governments, and international and regional organizations. 
8. Prior to tliird (piarter 1078, banks' deposits for own account are commingled wllh those 

tor domestic customers' accounts. 

Table 9: 
1. Because ot changes in U.S. Treosury reporting forms, tiiere is discontinuity in tlio data 

scries for some components of liabilities rcportccl by U.S. banks beginning with amounts 
outstanding at the end of April 1078. Data on the old basis arc available in llie June and 
September 1078 SURVEY. 

2. The distinction between long- nnd short-tenn liabilities is discontinued beginning with 
tho second quarter of 1978; for prior quarters, all long-term liabilities are combined with 
short-term time deposits. 

3. Negotiable certlflcales of deposit issued lo foreigners by U.S. banks are included witli 
U.S. banks' custody liabilities, and nic si'own in the memorandum. 
4. Mainly negotiable imd reodily transferable iiistnmieiits; excludes U.S. Treasury 

securities. 
5. Consists of Western Europe, Canada, Japan, Australia, New Zealand, nnd South Africa. 
0. Mainly in tho Bahamas and Caymon Islands. 
7. Based on data for Ecuador, Venezuela, Indonesia, and otlier Asian and African oil-

exporting countries. 
8. Mainly tile International Bank for Reconstruction nnd Development (IBRD), Inler-

natlonal Development Association (IDA), International Finance Corporation (IFC), Asian 
Development Bank (ADB), Inter-American Development Bank (IDB), and the Tnist 
Fund of the International Monetary Fund. 

0. Based on data fo' May nnd June. 
10. Beginning in the second ([uarter 1978, coverage is expanded from Western Europe, 

Canada, Japan, Bahamas, and Cayman Islands to all countries. 
11. Consists of U.S. Treasury notes denomhiuted In foreign currencies, sold through foreign 

central banks to domestic residents in country of issue; notes are subject to restricted tiaiis-
fcrablilty. 

12. Valuation at time of issue was .f5,269 million. 

Table 10: 
For footnotes 1-9, see tabic 1. 
10. See footnote 11 to table 1. 
11. The "European Commimllles (9)" iiicliidcs the "European Communiiies (0)", the 

United Kingdom, Denmark ond Ireland. 
12. The "European Communities (0)" includes Belgium. France, Germany, Italy, Luxeni-

bonrg, the Netherlands, the European Atomic Energy Community, the European Coal nnd 
Steel Community, and tho European Investment Bank. 

13. Includes transactions with U.S. aflliiated shipping companies operating under (he 
flags of Honduras, Liberlo, and Panama, and U.S. aflliiated multinational trading conipanics, 
finance, and Insurance companies, not designated by country. 

14. See footnote 12 to table 1, 
15. See footnote 13 lo table 1. 
10, Details not siiowii separately; seo totals in lines .17 and 04. 
17. Details not shown separately are included In combined lines 72 and 73. 

• •> 



66 SURVEY OF CURRENT BUSINESS M a r c h 1980 

T a b l e 1 0 . — U . S . I n t e r n a t i o n a l I 

[Minions 

i (Credits +; debits - ) ' 

Western Europo 

1978' 1079 p 
1979 

II I I I ' IV p 

Exports of goods and services' 
Merchandise, adiusted, excluding mlUtary' 
Transfers under U.S. military agency sales contracts. 
Travel 
Passenger fares 
Other transportation 
Fees and royalties from aflfillated foreigners 
Fees and royalties from unafliliated foreigners 
Other private services 
U.S. Government miscellaneous services 
Receipts of income on U.S. assets abroad: 

Direct investment 
Interest, dividends, and earnings of unincorporated afliliates. 
Reinvested earnings of incorporated afliliates 

Other private receipts 
U.S. Government receipts 

Transfers of goods and services under U.S. military grant programs, net.. 

Imports of goods and services 
Merchandise, adjusted, excluding military' 
Direct defense expenditures 
Travel. 
Passenger fares 
Other transportation 
Fees and royalties to aflliiated foreigners 
Fees ond royalties to unafflliated foreigners 
Private payments for other services 
U.S. Government payments for miscellaneous services 

Payments of income on foreign ossets in the United States: 
Direct investment 

Interest, dividends, and earnings of unincorporated afliliates.. 
Reinvested earnings of incorporated affiliates 

Otiier private payments 
U.S. Government payments 

U.S. military grants of goods and services, net 

Unilateral transfers (excluding military grants of goods and services), net 

U.S. Government grants (excluding military grants of goods and services). 
U.S. Government pensions and other transfers 
Private remittances and other transfers... 

U.S. assets abroad, net (Increase/capital outflow (—)). 

U,S. ofllcial reserve assets, n e t ' . 
Gold. 
Special drawing rights 
Reserve position In tho International Monetary Fund. 
Foreign currencies 

U.S. Government assets, other than ofllcial reserve assets, not 
U.S. loans and other long-term assets 
Repayments on U.S. loans s 
U.S. foreign currency holdings and U.S. short-term assets, net 

U.S. private assets, not 
Direct Investment 

Equity and intercompany accounts 
Reinvested earnings of incorporated afflflates 

Foreign securities . -
U.S. claims on unafflliated foreigners reported by U.S. nonbanking concerns: 

Long-term 
Short-term 

U.S. claims reported by U.S. banks, not Included elsewhere: 
Long-term - -
Short-term 

Foreign assets In the United Slates, net (Increase/capital Inflow (+)) 

Foreign ofllclal assets In tlie United States, net 
U.S. Government securities 

U.S. Treasury securities' 
Otiier' 

Other U.S. Government flabiiities' 
U.S. liabilities reported by U.S. banks, not included elsewhere 
Other foreign olflcial assets' 

Otiier foreign assets In the United States, net 
Direct investment 

Equity and Intercompany accounts 
Reinvested earnings of incorporated afliliates 

U.S. Treasury securities 
U.S. securities other than U.S. Treasury securities 
U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns: 

Long-term 
Short-term 

U.S. IlablUties reported by U.S. banks, not Included elsewhere: 
Long-term -
Short-term 

Allocations of special drawing rights 
Statistical discrepancy (sum of above Items with sign reversed) 

Memoranda: 
Balance on merchandise trade (lines 2 and 18) 
Balance on goods and services (lines 1 and 17)" 
Balance on goods, services, and remittances (lines 77, 35, and 30). 
Balance on current account (lines 77 and 33)" 

63,266 
39,366 
1,139 
1,363 
017 

2,601 
2,431 
432 
820 
100 

10,047 
4, 047 
0,000 
3,173 
427 

49 

-61,789 
-36,618 
-3,748 
-2,600 
-2,230 
-2,778 
-311 
-170 
-877 
-365 

-2,848 
-1,166 
-1,682 
-4,550 
-4,704 

-49 

-121 

-140 
-480 

508 

-24,830 

-3,046 

-3,046 

-683 
-1,374 

746 
-56 

-21,101 
-8,444 
-2,445 
-0,000 
-476 

-218 
-1,275 

" -10,088 

37,294 

23,235 

('•) 
008 

(li) 

14,059 
4,144 
2,463 
1,682 
(") 
1,702 

-70] 
0571 

(II) 

-13,810 

2,738 
1,407 
1,495 
1,346 

88.729 
54,244 
1,572 
1,067 
834 

3,110 
2,017 
485 
862 
1,17 

16,475 
6,491 
9,984 
6,146 
662 

46 

-75.669 
-41,829 
-4,502 
-2,873 
-2,261 
-3,397 
-383 
-176 
-949 
-444 

-4,392 
-1, 6'25 
-2,767 
-7,620 
-6,089 

-46 

-220 

-231 
-523 

534 

-23,802 

522 

522 

-123 
-1,074 

938 
13 

-24,201 
-10,826 

-841 
-9,084 
-2,701 

} " -1,739 

" -8,1 

16.729 

-8,113 

(") 
69 

(II) 

24,842 
6,230 
2,403 
2,767 

(1.) 

1,789 

" 187 

(") 

19,968 
12,607 

341 
298 
139 
091 
602 
117 
210 
37 

3,609 
1,317 
2,202 
1,240 
104 

9 

-10,213 
-0,243 
-1,050 
-313 
-4,10 
-746 
-84 
-43 

-221 
-103 

-811 
-371 
-440 

-1,539 
-1,610 

- 9 

-33 

-41 

-no 
124 

-1,969 

-2,174 

-6,867 

12,416 
13,100 
13,171 
12,940 

-2,174 

-170 
-365 
177 
12 

381 
-2,661 
-368 

-2,292 
-553 

n -143 

"3,738 

-980 

-3,226 

(") 
101 

(10) 

2,240 
820 
380 
440 

(II) 

037 

n — 4 3 0 

(10) 

-773 

3,324 
3,755 
3,703 
3,722 

21,424 
13,172 

458 
470 
222 
768 
606 
120 
215 
45 

3,823 
1,263 
2,571 
1,310 
125 

10 

-19.052 
-10, 010 
-1,032 
-942 
-776 
-827 
-99 
—14 
-232 
-102 

-1,074 
-375 
-699 

-1,705 
-1,602 

-10 

-48 

-44 
-125 

121 

-8,357 

438 

438 

24 
-210 
230 
5 

-8,820 
-3,408 
-928 

-2,571 
-627 

n -377 

"-4,317 

1,195 

-0,702 

('•) 
85 

(10) 

7,890 
1,100 
401 
099 

(10) 

838 

"309 

(10) 

4,839 

2,550 
2,372 
2,308 
2,324 

21,745 
12,610 

381 
522 
278 
862 
689 
123 
216 
07 

4,377 
1,089 
2,088 
1,579 

154 

IS 

-19,578 
-10,401 
- 1 , lf>0 
-1,124 

-685 
-008 
-05 
-44 

-213 
-124 

-1,230 
-450 
-780 

-1,048 
-1,710 

-15 

-17 

-37 
-133 

163 

-9.327 

2,860 

2,850 

07 
-163 

220 
- 0 

-12,244 
-2,381 

307 
-2,688 
-1,058 

n-1,219 

«-7,580 

12,319 

3,463 

(10) 

(10) 

8,857 
2,042 
1,262 

780 
(10) 

151 

"317 

(10) 

-6,142 

2,209 
2,107 
2,187 
2,150 

2S,692 
15,895 

392 
377 
195 
790 
731 
120 
210 

4,000 
2,232 
2,431 
2,000 

180 

12 

-20,726 
-11,509 
-1,313 

-494 
-454 
-917 
-100 
-45 

-253 
-115 

1 

• ^ 

< 
-1,272 .j„ 

-423 I ^ i < 
-849 

-2,428 , 
-1,761 rf:f^ 

- 12 

-122 

-109 
-150 

136 

-4,149 

-592 

-592 

- 3 8 
-337 

294 
5 

-3,519. 
-2,280 

147 
-2,434 

-462 

IS -771 

4,19S 

-1,649 

(") 
-34 

(10) 

5,844 
1,208 

410 
849 

(1.) 
163 

(") 

-4,790 

4,320 
4,866 
4,852 
4,744 

I 

X 

1 

Ml 

.i 
See footnotes on page 65, 
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-> 
Transactions, by Area 

of dollars] 

European Communities (9) " 

1978' 

49,8SS 
31,578 

531 
1,040 

484 
1,764 
2,179 

300 
602 
114 

8,589 
3,011 
4,979 
2,459 

148 

- 9 

-48 ,430 
-29 ,058 
- 3 , 2 7 5 
- 1 , 8 2 0 
- 1 , 0 4 1 
- 1 , 9 0 7 

- 1 9 0 
- 1 5 4 
- 7 0 5 
- 1 9 6 

- 2 , 6 0 4 
- 0 1 7 

- 1 , 6 8 7 
- 3 , 0 0 4 
- 3 , 8 7 6 

9 

324 

- 0 
- 3 3 2 

604 

-19 ,600 

- 2 , 7 0 7 

- 2 , 7 0 7 

250 
- 9 
312 

- 5 3 

- 1 7 , 0 8 3 
• —7,103 

—2,185 
- 4 , 9 7 9 

41 

- 1 7 7 
- 1 , 2 9 5 

" - 8 , 4 8 9 

26.144 

(") 
400 

(") 
3,846 
2,159 
1,687 

(") 2,244 

- 9 1 
741) 

"18,922 

- 8 , 2 9 2 

1 

2,520 
1,425 
1,767 
1,740 

1979 p 

69.869 
42, 620 

940 
1,273 

061 
2,009 
2,351 

412 
031 
103 

13,042 
5,315 
8,326 
4,992 

227 

- 1 

-69 ,100 
-33 ,225 

- 3 , 8 5 2 
- 2 , 0 0 7 
- 1 , 0 4 0 
- 2 , 3 4 7 

- 2 0 0 
- 1 0 0 
- 7 8 2 
- 2 5 7 

- 3 , 9 2 7 
- 1 , 3 0 1 
- 2 , 6 2 6 
- 5 , 3 4 0 
- 5 , 2 8 0 

1 

342 

- 0 
- 3 6 6 

714 

-19 .242 

1,889 

1,889 

297 
- 4 1 
328 

9 

-21 ,428 
- 8 , 7 8 3 

- 4 6 6 
- 8 , 3 2 6 
- 2 , 0 7 5 

}'<-l,663 

" - 9 , 0 0 7 

18.228 

(") 
- 8 7 

(") 
4,748 
2,122 
2,626 

(") 1,865 

" - 8 

"11,711 

-56.097 

9,395 
10,768 
11,117 
11,110 

I ' 

15,881 
10,050 

198 
225 
113 
442 
552 

09 
158 
21 

2,099 
1,016 
1,083 

980 
30 

- 1 

-12 ,468 
- 7 , 2 3 9 

- 9 1 5 
- 2 1 5 
- 3 1 0 
- 5 1 2 
- 5 7 
- 4 0 

- 1 8 3 
- 6 5 

- 0 7 7 
- 3 0 0 
- 3 7 7 

- 1 , 0 2 0 
- 1 , 2 4 0 

1 

79 

- 2 
- 7 0 
100 

- 6 8 2 

- 8 2 0 

- 8 2 0 

45 
- 5 
40 
11 

201 
- 2 , 1 5 3 

- 1 7 0 
- 1 , 0 8 3 

- 4 0 5 

" - 1 0 1 

"2,050 

127 

(") 
41 

(") 
738 
360 
377 

(") 624 

" - 6 4 0 

" - 6 3 0 

- 3 , 0 3 7 

2,817 
3,413 
3,494 
3,492 

1070 

II 

16,449 
10,077 

184 
360 
177 
501 
634 
102 
157 
29 

3,123 
971 

2,151 
1,056 

42 

-14 ,969 
- 8 , 5 4 0 

- 8 8 1 
- 0 3 7 
- 5 0 1 
- 6 0 9 
- 5 7 
- 4 0 

- 1 0 1 
- 5 7 

- 0 5 0 
- 2 0 1 
- 0 0 8 

- 1 , 1 0 2 
- 1 , 2 7 0 

84 

- 2 
- 8 7 
172 

- 7 , 4 5 0 

426 

426 

53 
- 2 3 

78 
- 2 

- 7 , 0 3 0 
- 2 , 7 5 4 

- 0 0 3 
- 2 , 1 5 1 

- 5 3 8 

" - 2 8 8 

" - 4 , 3 4 0 

2,053 

(") 
138 

(") 
1,031 

363 
668 

(") 681 

"94 

"109 

3,824 

1,537 
1,490 
1,576 
1,574 

I I I ' 

17,230 
10,026 

278 
407 
222 
552 
527 
10-1 
158 
40 

3,656 
1,344 
2,211 
1,292 

66 

-15 ,491 
- 8 , 3 5 9 

- 9 0 7 
- 8 4 0 
- 4 3 3 
- 6 2 0 
- 0 0 
- 4 0 

- 2 0 0 
- 8 6 

- 1 , 1 3 0 
- 3 7 0 
- 7 0 0 

- 1 , 3 9 1 
- 1 , 3 6 0 

103 

- 2 
- 9 2 
197 

- 7 , 6 1 2 

2,857 

2,857 

53 

60 
- 7 

-10 ,522 
- 1 , 0 6 4 

267 
- 2 , 2 1 1 

- 7 8 6 

" - 1 , 0 8 4 

" - 6 , 0 0 8 

12,049 

(") 
- 1 7 0 

(") 
1,773 
1,013 

700 

(") 213 

i<438 

"9,796 

- 6 , 2 8 7 

1,667 
1,746 
1,851 
1,849 

IV p 

20.302 
12,461 

289 
272 
149 
514 
639 
107 
158 

4 

3,06-1 
1,083 
1,081 
1, 057 

89 

(•) 
-16 .183 

- 0 , 0 8 7 
- 1 , 0 8 0 

- 3 1 6 
- 3 4 2 
- 6 3 7 

- 7 9 
- 4 0 

- 2 0 9 
- 6 1 

- 1 , 1 6 2 
- 3 4 1 
- 8 2 1 

- 1 , 7 4 6 
- 1 , 4 1 7 

(•) 
76 

- 1 0 9 
185 

-3 .S97 

- 6 0 5 

- 6 6 5 

146 
- 1 3 
151 

8 

- 3 , 1 7 8 
- 1 , 0 2 1 

60 
- 1 , 0 8 1 

- 3 4 0 

n.a. 

' s -010 

4,000 

(") 
- 9 5 

(") 
1,200 

380 
821 

(") 447 

n,a. 

" 2,441 

- 4 , 5 9 8 

3,374 
4,120 
4,106 
4,196 

United Kingdom 

1978' 

13,301 
7,247 

187 
317 
180 
658 
090 
93 

219 
39 

2,299 
1,050 
1,249 
1,378 

88 

(•) 
-12 ,643 
- 6 , 4 7 6 

- 4 2 1 
- 7 7 1 
- 6 3 6 
- 6 9 5 
- 7 6 
- 8 1 

- 4 1 0 
- 2 5 

- 7 2 2 
- 2 8 0 
- 4 4 2 

- 1 , 5 8 8 
- 7 4 2 

(•) 
116 

- 5 1 
167 

- 7 . 8 9 6 

120 

142 
- 1 2 

- 8 , 0 2 5 
- 2 , 8 1 6 
- 1 , 6 0 7 
- 1 , 2 4 0 

82 

( - 1 8 7 
I - 6 9 6 

" - 4 , 4 0 9 

735 

(") 
61 

(") 
1,044 

002 
442 

(") 1,700 

(410 

" - 2 , 5 5 7 

6,387 

772 
058 
774 
774 

1979 p 

21.67S 
10,580 

181 
375 
248 
021 
745 

98 
222 
62 

5,285 
1,840 
3,445 
3,073 

86 

(*) 
- 16 , 345 

- 8 , 0 1 0 
- 5 0 1 
- 8 1 2 
- 6 2 7 
- 8 4 9 
- 1 0 4 

- 8 6 
- 4 0 7 

- 5 0 

- 9 6 9 
- 4 6 4 
- 5 0 6 

- 3 , 0 9 0 
- 7 8 5 

(•) 
130 

- 5 0 
180 

-15 ,423 

147 
- 2 2 
146 
23 

-15 ,570 
- 3 , 738 

- 2 9 3 
- 3 , 4 4 5 

- 8 9 0 

}"-l,044 

" - 9 , 2 9 8 

14.766 

(") 
82 

(") 
1,260 

750 
605 

(") 1,018 

} " 180 

"11,026 

- 4 . 7 0 3 

2,670 
5,229 
5,360 
5,360 

I 

4.377 
2,523 

44 
05 
47 

141 
153 
23 
57 
9 

745 
468 
287 
565 

5 

(') 
- 3 , 2 0 0 
- 1 , 6 5 8 

- 1 2 3 
- 6 8 

- 1 2 6 
- 1 8 5 
- 2 9 
- 2 1 

- 1 0 8 
- 1 0 

- 1 4 3 
- 1 1 7 
- 2 7 

- 5 6 2 
- 1 7 0 

(•) 
24 

- 1 3 
38 

1,432 

20 

14 
12 

1,400 
- 9 2 
105 

- 2 8 7 
- 1 6 9 

" - 4 3 4 

" 2,101 

2,075 

(") 
- 2 1 

(") 
301 
334 

27 

(") 370 

11 - 1 6 9 

"1 ,634 

- 4 , 7 0 8 

865 
1,177 
1,201 
1,201 

1979 

II 

4,773 
2,507 

43 
105 
04 

152 
180 
24 
50 
12 

1,003 
283 
720 
013 

5 

-4 .017 
-1 ,084 

- 1 0 5 
- 2 6 0 
- 2 6 0 
- 2 0 6 
- 2 0 
- 2 1 

-114 
- 8 

- 2 3 9 
- 9 5 

- 1 4 4 
- 0 0 6 
- 1 9 4 

31 

- 1 4 
46 

- 5 , 3 4 3 

- 3 
- 2 2 

10 
- 1 

- 6 , 3 4 0 
- 1 , 1 5 8 

- 4 3 8 
- 7 2 0 
- 1 1 2 

" - 2 3 9 

"-3 ,831 

3,914 

(") 
63 

(") 
352 
268 
144 

(") 466 

"118 

"2,915 

641 

523 
750 
787 
787 

I I I ' 

6,114 
2,597 

45 
120 
75 

170 
182 
25 
.15 
31 

1,093 
340 

1,053 
817 

5 

- 4 , 3 9 2 
- 2 , Ofrl 

- 1 3 6 
- 3 3 0 
- 1 0 8 
- 2 2 7 

- 2 3 
- 2 2 

- 1 2 0 
- 2 3 

- 2 0 2 
- 9 4 

- 1 6 8 
- 8 0 9 
- 2 0 1 

37 

- 1 4 
52 

- 8 , 1 8 9 

17 

7 
10 

- 8 , 2 0 6 
- 1 , 8 7 7 

- 2 2 4 
- 1 , 0 6 3 

- 3 4 0 

" - 9 7 1 

"-5 ,012 

6,154 

(") 
25 

(") 
588 
420 
168 

(") 231 

"231 

"5 ,079 

277 

633 
1,721 
1,759 
1,759 

IV p 

6,311 
2,002 

.10 
86 
02 

158 
221 
27 
54 

1 

1,543 
758 
785 

1,078 
70 

(*) 
- 4 , 7 3 6 
- 2 , .104 

- 1 3 7 
- 1 4 5 
- 1 3 3 
- 2 3 0 
- 3 2 
- 2 2 

- 1 2 6 
- 0 

- 3 1 5 
- 1 4 9 
- 1 6 5 

- 1 , 0 7 0 
- 2 1 4 

(') 
38 

- 1 6 
62 

- 3 , 3 2 3 

108 

107 
1 

- 3 , 4 3 0 

-on 174 
- 7 8 5 
- 2 0 3 

n,a. 

" -2 ,550 

2,623 

(") 
15 

(") 
- 4 0 

- 2 0 6 
165 

(") 551 

n.a. 

" 2,008 

- 9 1 3 

058 
1,575 
1,613 
1,613 

European Coramunitios (6) " 

1078' 

34,651 
23,205 

320 
080 
277 

1,022 
1,410 

201 
300 
04 

,1,022 
2,611 
3,381 
1,064 

65 

—9 

-34 ,097 
-21 ,674 
- 2 , 7 9 5 

- 8 0 9 
- 8 9 9 

- 1 , 0 1 2 
- 1 1 1 

- 0 7 
- 2 8 0 
-10-1 

- 1 , 8 7 4 
- 0 3 5 

- 1 , 2 4 0 
- 1 , 3 9 8 
- 3 , 0 5 5 

9 

247 

- 9 
- 2 5 5 

510 

-11 ,156 

- 2 , 7 6 7 

- 2 , 7 6 7 

08 
- 5 
148 

- 4 4 

- 8 , 4 8 7 
- 3 , 8 0 1 

- 4 8 0 
- 3 , 3 8 1 

- 3 4 

1 - 6 0 5 

"-3 ,090 

24,390 

(") 
264 

(") 
2,866 
1,566 
1,240 

(") 470 

( - 1 6 ) 
I 322J 

" 20,636 

-14 ,036 

1,631 
654 
810 
801 

1979 p 

45,877 
30,010 

737 
849 
377 

1,180 
1,609 

300 
381 
42 

7,801 
3,385 
4,476 
1,881 

136 

— 1 

-40 ,972 
-24 ,189 
- 3 , 2 9 6 
- 1 , 0 3 2 

- 9 1 1 
- 1 , 2 0 6 

- 1 4 5 
- 7 0 

- 2 0 8 
- 2 0 0 

- 2 , 0 6 5 
- 8 4 6 

- 2 , 1 1 9 
- 2 , 1 0 4 
- 4 , 4 0 8 

1 

264 

- 0 
- 2 8 3 

543 

- 3 , 2 4 5 

1,889 

1,889 

147 
- 2 
153 
- 4 

- 5 , 2 8 0 
- 4 , 4 5 4 

23 
- 4 , 4 7 0 
- 1 , 1 7 2 

} " 8 3 

"203 

4,059 

(") 
- 2 7 0 

(") 
3,406 
1,347 
2,110 

(") 242 

" - 2 0 5 

"826 

- 5 , 9 7 2 

0,421 
4,004 
5,164 
5,158 

I ' 

10.960 
7,160 

119 
161 
61 

258 
377 
75 
04 
9 

2,184 
614 

1,070 
414 
24 

- 1 

- 8 . 8 7 6 
- 5 , 331 

- 7 8 0 
- 1 4 1 
- 1 0 4 
- 2 7 5 

- 2 4 
- 1 8 
- 7 0 
- 4 3 

- 5 3 5 
- 1 8 3 
- 3 5 3 
- 4 5 5 

- 1 , 0 4 0 

1 

66 

- 2 
- 6 9 
127 

- 1 . 9 7 9 

- 8 2 9 

- 8 2 9 

37 

24 
13 

- 1 , 1 8 7 
- 1 , 0 6 0 

- 2 0 1 
- 1 , 6 7 0 

- 2 3 4 

"242 

"705 

- 2 , 2 5 2 

(") 
33 

(") 
380 

27 
363 

(") 164 

" - 3 0 9 

"-2 ,460 

2.081 

1,835 
2,084 
2,152 
2,150 

1979 

II 

11,101 
7,233 

130 
248 
100 
300 
419 

76 
06 
16 

2,012 
675 

1,337 
432 

36 

- 1 0 . 4 6 6 
- 6 , 297 

-76-1 
- 3 1 5 
- 3 2 4 
- 3 0 5 

- 3 5 
- 1 8 
- 7 3 
- 4 7 

- 7 1 9 
- 1 9 6 
- 5 2 3 
- 6 1 3 

- 1 , 0 5 0 

62 

- 2 
- 0 0 
130 

- 1 . 8 7 7 

420 

426 

53 
- 1 
48 

6 

- 2 , 3 6 0 
- 1 , 4 3 1 

- 9 4 
- 1 , 3 3 7 

- 4 1 3 

" - S 1 

15-401 

- 1 , 0 2 4 

(") 
37 

(") 
671 
147 
523 

(") 219 

i ' - 2 9 

" - 1 , 9 2 2 

2,203 

930 
636 
700 
098 

I I I ' 

10.647 
7,119 

230 
275 
139 
326 
320 

77 
00 
15 

1,424 
997 
427 
400 

00 

-10 ,622 
- 6 , 0 6 7 

- 8 1 6 
- 4 1 9 
- 2 3 7 
- 3 4 0 
- 4 0 
- 1 7 
- 7 6 
- 6 0 

- 8 0 7 
- 2 7 0 
- 5 9 1 
- 5 7 0 

- 1 , 1 2 4 

77 

- 2 
- 7 1 

150 

718 

2,857 

2,867 

29 

52 
- 2 2 

- 2 , 1 0 0 
44 

471 
- 4 2 7 
- 4 4 2 

" - 1 0 8 

" -1 ,063 

5.766 

(") 
- 2 1 5 

(") 
1,175 

584 
501 

(") - 2 3 

"193 

" 4,636 

- 6 , 4 8 6 

1,062 
- 7 5 

4 
2 

IV p 

13,269 
9,092 

222 
176 
78 

303 
393 
79 
97 

3 

2,242 
1,200 
l , a i3 

670 
16 

-11 .010 
- 0 , 5 0 4 

- 0 3 7 
- 1 5 7 
- 1 8 0 
- 3 4 0 

- 4 0 
- 1 7 
- 7 0 
- 6 0 

- 8 4 3 
- 1 0 2 
- 0 5 1 
- 0 5 0 

- 1 , 1 8 8 

48 

- 8 8 
130 

- 1 0 6 

- 6 6 5 

- 5 6 5 

28 
- 1 
20 

(•) 
431 

- 1 , 1 0 7 
- 0 5 

- 1 , 0 4 3 
- 8 4 

n.a. 

" -1 ,022 

1,569 

(") 
- 1 2 6 

(") 
1,240 

689 
651 

(") - 1 0 8 

n,a. 

"662 

- 3 , 7 7 1 

2,588 
2,259 
2,308 
2,308 

Lino 

• . 1 ' i 
1 

IC 

11 
IS 
K 
1-
IJ 

If 

r 
IS 
If 
2C 
21 
22 
23 
2-
26 
2r 

27 
28 
2! 
30 
31 

32 

33 

34 
36 
30 

37 

38 
.10 
40 
41 
42 

43 
44 
45 
46 

47 
48 
49 
60 
51 

( 52 
l 53 

f 54 
I 66 

50 

1 58 
1 SO 
I 61 

61 
1 RO OJ 
\ 63 
I o-» 

65 
66 
67 
68 
69 

( 70 
I 71 

( 72 
I 73 

74 
75 

76 
77 
78 
70 

^' 
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Table 10.—U.S. International 

[Millions 

(Credi ts +; debi ts - ) ' 

E a s t e r n E u r o p e 

1078 ' 1070 p 
1979 

I I ' I I I ' IV p 
J 

Exports of goods and s e r v i c e s ' , 
Merchandise , adjusted, excluding m i U t a r y ' 
Transfers u n d e r U . S . mi l i t a ry agency sales contracts , 
Trave l 
Passenger fares 
O t h e r t ranspor ta t ion 
Fees and royalt ies from aflliiated foreigners 
Fees and royalties from unafliliated foreigners 
Other pr ivate services 
U . S . Gove rnmen t miscellaneous services , 
Receipts of Income on U . S . assets abroad: 

Di rec t i nves tmen t 
In te res t , d iv idends , and earnings of unincorporated afliliates. 
Re inves ted earnings of Incorporated afliliates 

Other p r iva te receipts 
U . S . G o v e r n m e n t receipts 

Transfers of goods and services u n d e r U.S . mili tary grant programs, net . . 

Imports o fgoods and services 
Merchand i se , adjus ted , excluding m i l i t a r y ' 
Di rec t defense expendi tures , 
Travel 
Passenger fares 
Other t ranspor ta t ion 
Fees and royal t ies to aflliiated foreigners 
Fees and royal t ies to unalfl l lated foreigners 
P r i v a t e p a y m e n t s for o ther services 
U . S . G o v e r n m e n l p a y m e n t s for mlscclianeous se rv ices . . 
P a y m e n t s of income on foreign assets in t he Uni ted States: 

Direct I nves tmen t 
In te res t , d iv idends , and comings of unincorporated afliliates 
Reinves ted earnings of incorporated afliliates 

Othe r p r iva te p a y m e n t s 
U . S . G o v e r n m e n t p a y m e n t s 

U .S . mil i tary grants o fgoods a n d services, net 

Unilateral t ransfers (excluding military gran ts o fgoods and services), net 

U .S . G o v e r n m e n t g ran ts (excluding mi l i t a ry g ran t s ofgoods and services). 
U . S . G o v e r n m e n t pensions a n d o ther transfers 
P r i v a t e remi t t ances and o ther transfers 

U . S . asse t s ab road , net (increase/capital outflow (—)) 

U . S . ofllcial reserve assets, ne t * 
Gold 
Special d rawing r igh ts 
Reserve posit ion in t l ie In te rna t iona l M o n e t a r y F u n d . 
Foreign currencies 

U . S . G o v e r n m e n t assets, o ther t h a n ofllcial reserve assets, net 
U . S . loans a n d o ther long- tenn assets 
R e p a y m e n t s on U .S . loans o 
U . S . foreign currency holdings and U . S . shor t - tenn assets, ne t 

U . S . p r iva t e assets, not 
Di rec t i n v e s t m e n t -

E q u i t y and i n t e r c o m p a n y accounts , 
Re inves ted earnings of incorporated aiflliatcs 

Foreign securities 
U . S . claims on unafliliated foreigners reported b y U.S . nonbanking concerns: 

Long- term 
Sliort-tcrm , 

U ,S , claims repor t ed by U . S . banks , no t included elsewhere: 
Long- term 
Short - term , 

Fore ign asse ts in t h e Uni ted S la te s , n e t (increase/capital inflow (+)) 

Foreign olflcial assets in t he Un i t ed Sta tes , ne t 
U . S . Gove rnmen t securities 

U . S . T r e a s u r y securities ' 
O t h e r ' 

O the r U . S . Gove rnmen t l iabili t ies» 
U . S . liabflities reported b y U . S . b a n k s , no t included elsewliere 
Othe r foreign offlcial assets • 

Other foreign assets In the U n i t e d States, ne t 
Direct inves tment 

E q u i t y and InlcrcompaHy accounts 
Reinvested earnings of Incorporated alflllates 

U . S . Treasury securities 
U . S . securities o ther t h a n U . S . T reasu ry securities 
U . S . liabilities to unafli l iated foreigners repor ted b y U . S . nonbank ing concerns: 

Long-term 
Short- term 

U . S . liabilities reported b y U . S . banks , not included elsewhere: 
Long-term 
Short- term 

4,509 
4,082 

6,466 
5,861 

126 1,12 

117 
75 

- I ,7S5 
-1,608 

- 3 
- 0 4 
- 1 7 
- 0 0 

- 4 
- 3 1 
- 2 4 

(•) 

-65 

- 2 0 
- 4 4 

-484 

Allocations of special drawing r ights 
Statistical discrepancy (sum ofabove i tems wllh sign reversed) 

M e m o r a n d a : 
Balance on merchandise t rade (lines 2 and 18) 
Balance on goods and services (lines l a n d 17) " . 
Balance ofgoods , services, a n d remit tances (lines 77, 36, a n d 30). 
Bolancc on cur ren t account (lines 77 and 33) "> 

- 4 1 0 
- 0 1 7 

174 
24 

- 6 5 

209 
113 

-2,117 
-1,895 

- 2 
- 6 6 
- 1 7 
- 6 8 

- 3 
- 2 1 
- 2 1 

(•) 
-26 

-60 

- 1 7 
- 4 3 

1 
30 

} " - 9 9 

171 

(") 

1 

(") 

(") 

- 1 
84 

"87 

-2,377 

2,574 
2,754 
2,090 
2,690 

- 1 9 7 
- 5 6 9 

346 
26 

- 6 4 7 

1,086 
003 

35 

-3S8 
- 3 1 5 
(•) 

- 6 
- 1 

- 1 6 

- 1 
- 1 1 

- 5 

(•) 

- 4 0 

1.662 
1,425 

1,690 
1,627 

32 42 

- 4 9 9 
- 4 3 4 

- 1 
- 2 0 

- 9 
- 1 7 

- 5 8 0 
- 5 1 0 

- 1 
- 2 4 

- 0 
- 1 8 

- 1 
- 7 
- 5 

- 1 
- 2 
- 0 

(•) (•) 
- 0 

-16 

-70 
-130 

,18 
8 

-43 
- 1 4 4 

92 
8 

30 

} " - 7 1 

'5 - 5 7 0 

2 

(") 

(•) 
(") 

(") 
(•) 

" 2 4 

" - 2 1 

-3.437 

3,060 
•1,339 
4,279 
4,279 

" - 3 

15 33 

- 7 6 

(") 

(•) 
(") 

(") 
(•) 

".( 

" - 8 0 

-601 

648 
729 
717 
717 

-166 

-113 

" -31 

' 5 -82 

63 

(") 

C) 

(") 

(") 

" 3 

" 6 0 

-944 

991 
1,003 
1,0-18 
1,018 

-462 

- 0 5 
- 2 0 8 

130 
8 

- 3 9 7 

" - 3 7 

15 -300 

17 

(") 

(•) 
(") 

(") 

- 6 4 9 

1,011 
1,110 
1,093 
1,093 

2.119 
1,046 

43 

- 6 8 2 
- 0 3 0 

- 1 
- 1 7 
- 1 

- 1 7 

- 1 
- 2 
- 5 

(•) 

- 5 
- 1 1 

- 2 0 
- 8 2 

59 
3 

- 1 0 7 

n.a. 

" - 1 0 7 

9 

(") 

(") 

(") 
(•) 

I 

I 

I 

I 

1 
( 

I 1 

" 0 

- 1 , 2 4 3 

1,310 
1,437 
1,420 
1,420 

r -

See footnotes on pago 65. 
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/T* 
Transaetions, by Area^ Continued 

of doflars] 

Canada 

1978' 

42,007 
31,220 

71 
2,248 

520 
727 

01 
543 

17 

3,435 
1,554 
1,881 
3,130 

17 

-37 ,210 
-33 ,662 

- 1 7 1 
- 1 , 4 0 7 

- 4 0 2 
- 1 2 7 
- 1 0 

- 3 5 3 
- 3 0 

- a i 2 
- 1 5 7 
- 1 9 5 
- 0 0 7 
- 1 4 0 

- 1 3 3 

- 1 4 8 
15 

- 8 , 8 0 0 

0 
- 1 2 

20 
(•) 

- 8 , 8 0 9 
. - 1 , 3 3 3 

549 
- 1 , 8 8 1 
- 3 , 2 3 7 

f - 4 9 
I -578 

"-3 ,012 

2,859 

1 127 

j ('•) 
14 

1 ('«) 
1 2,732 

613 
318 
195 

(11) 
178 

{ - 2 
1 154 

(10) 

1,278 

- 2 , 3 2 3 
4,707 
4,664 
4,004 

1979 P 

60,068 
36,285 

100 
2,080 

580 
708 
71 

500 
13 

5,343 
2,505 
2,770 
4,204 

10 

-43 ,212 
-38 ,708 

- 0 3 
- 1 , 6 9 9 

- 6 0 4 
- 1 4 0 
- 1 0 

- 3 7 4 
- 3 5 

- 5 0 5 
- 1 4 2 
- 3 0 4 
- 9 8 0 
- 1 9 8 

- 1 4 0 

- 1 0 0 
20 

-6,'888 

(•) 

(•) 
7 

- 1 0 
28 

- 3 

- 0 , 8 9 5 
- 3 , 8 0 2 
- 1 , 0 2 4 
- 2 , 7 7 0 
- 2 , 0 3 8 

[ " - 5 3 

" - 4 0 1 

1,666 

- 5 9 6 

(10) 

- 8 
(11) 

2,261 
605 
331 
304 

(10) 
639 

j H77 

(10) 

- 1 . 4 9 4 

- 2 , 4 2 3 
6,857 
0,716 
0,716 

1070 

I ' 

11,778 
8,049 

27 
001 

142 
100 

18 
136 

4 

1,029 
436 
592 

1,006 
3 

- 9 . 9 1 2 
- 9 , 1 1 9 

- 3 2 
- 1 3 7 

- n o 
- 3 8 
- 3 

- 8 9 
- 7 

- 1 2 2 
- 4 5 
- 7 7 

- 2 1 2 
- 4 4 

- 3 6 

- 3 8 
2 

- 2 . 7 7 1 

- 5 
(•) 

0 
- 1 1 

- 2 , 7 0 0 
- 0 6 7 
- 3 0 4 
-.102 
- 7 1 8 

" - 0 7 8 

" - 4 1 3 

1.387 

692 

(10) 

- 1 1 
(10) 

706 
212 
135 
77 

(10) 
112 

u—24 

(1.) 

- 4 4 6 

- 4 7 0 
1,805 
1,820 
1,829 

I I ' 

12,915 
9,403 

21 
GOO 

ISO 
190 
18 

139 
4 

1,303 
497 
800 

1,016 
6 

-11 ,060 
- 0 , 8 8 3 

- 2 3 
- 4 3 0 

- 1 3 8 
- 3 4 
- 3 

- 9 3 
- 1 8 

- 1 5 0 
- 3 9 

- 1 1 1 
- 2 2 6 
- 5 2 

- 3 1 

- 3 8 
7 

- 7 2 1 

18 
(•) 

8 
11 

- 7 3 0 
- 1 , 1 4 6 

- 3 3 9 
- 8 0 0 
- 1 2 0 

"143 

"388 

- 7 7 0 

- 1 , 1 1 6 

(11) 

- 6 
(10) 

347 
283 
172 
111 

(10) 
121 

" 1 8 

(11) 

- 3 4 4 

- 4 2 0 
1,865 
1,834 
1,834 

I I I ' 

12,099 
8,615 

10 
407 

155 
228 

18 
142 

3 

1,353 
627 
820 

1,000 
2 

-10 ,663 
- 0 , 1 0 9 

- 2 7 
- 7 7 0 

- 1 0 3 
- 3 1 
- 2 

- 9 0 
- 5 

- 1 4 7 
- 4 4 

- 1 0 3 
- 2 5 5 
- 5 3 

- 3 4 

- 4 5 
11 

- 2 , 5 3 4 

- 4 
- 1 2 

0 
1 

- 2 , 6 3 0 
- 1 , 2 5 3 

- 4 2 7 
- 8 2 0 

- 1 , 1 0 7 

"482 

" - 5 0 2 

1,988 

438 

(11) 

4 
(10) 

1,560 
131 

27 
103 

(10) 
286 

" 8 3 

(10) 

- 8 5 6 

- 4 0 4 
1,436 
1,402 
1,402 

IV p 

13.276 
9,568 

33 
391 

143 
208 

18 
144 

3 

1,000 
1,106 

564 
1,114 

0 

-11 ,586 
-10 ,597 

- 1 1 
- 2 6 0 

- 1 6 3 
- 3 7 

- 3 
- 9 6 

- 6 

- 8 7 
- 1 4 
- 7 2 

- 2 9 3 
- 4 9 

- 3 9 

- 4 5 
6 

- 8 6 3 

(•) 

(•) 
- 2 
- 7 

9 
- 4 

- 8 0 1 
- 4 4 9 

105 
- 5 5 4 
- 5 9 8 

n.a. 

"180 

- 9 4 0 

- 5 0 0 

(10) 

6 
(11) 

- 4 3 2 
70 

- 3 
72 

(11) 

120 

n.a. 

(11) 

152 

- 1 , 0 3 9 
1,600 
1,051 
1,051 

Latin American Republics and Other Western Ilemlsphero 

1978' 

38,182 
22,034 

60 
2,460 

313 
0O4 
301 
80 

828 
78 

4,800 
2,769 
2,007 
5,809 

313 

16 

-31 ,338 
-23 ,041 

- 2 3 4 
- 3 , 3 1 7 

- 2 2 4 
- 7 0 5 
- 1 9 
- 1 4 

- 8 3 8 
- 3 4 0 

- 4 0 3 
- 1 3 3 
- 2 7 1 

- 2 , 0 4 1 
- 1 0 3 

- 1 6 

- 8 2 2 

- 2 5 5 
- 1 4 6 
- 4 2 2 

-16 ,285 

- 4 3 9 
- 1 , 0 4 5 

614 
- 8 

-15 ,846 
- 4 , 2 0 7 
-2, no 
- 2 , 0 9 7 

181 
( 109 
I - 1 , 5 4 1 

11-10,449 

9,540 

• ( " ) 

25 

[ (•') 
495 
225 
271 

(") 
351 

( - 5 7 
1 321 

" 8,404 

724 

- 1 , 0 0 7 
0,844 
6,277 
0,022 

1979 p 

60,769 
28,547 

88 
3,037 

407 
1,131 

373 
08 

800 
74 

0,260 
3,640 
2,710 
9,545 

330 

6 

-42 .488 
-30 ,655 

- 2 9 1 
- 3 , 7 8 0 

- 2 4 0 
- 9 4 1 

- 7 
- 1 0 

- 9 4 3 
- 3 5 1 

- 4 8 0 
- 1 8 2 
- 2 0 7 

- 4 , 7 8 2 
- 9 8 

- 6 

- 9 3 5 

- 2 5 5 
- 1 0 0 
- 5 1 1 

-16 ,836 

- 3 2 2 
- 1 , 0 8 8 

704 
2 

-10 ,513 
- 4 , 4 0 2 
- 1 , 7 7 3 
- 2 , 7 1 9 

321 

1 " -797 

"-11,545 

19,717 

(") 
- 2 1 

(") 
870 
573 
207 

(") 
87 

} It 081 

" 18,101 

-10 ,228 

- 2 , 0 0 8 
8,281 
7,601 
7,346 

1979 

I 

10,783 
6,003 

27 
657 

75 
232 

00 
25 

205 
19 

1,387 
800 
578 

2,100 
85 

2 

- 9 , 3 0 7 
- 0 , 0 5 7 

- 6 7 
- 1 , 0 2 0 

- 7 1 
- 2 0 2 

- 3 
- 3 

—227 
- 9 3 

- 1 1 6 
- 4 0 
- 7 6 

- 8 2 0 
- 2 2 

- 2 

- 2 2 2 

- 0 7 
- 4 1 

- 1 1 5 

- 5 9 2 

- 3 3 
- 1 7 8 

144 
1 

- 5 5 9 
- 8 5 4 
- 2 7 6 
- 5 7 8 

88 

"-2 ,296 

" 2,503 

6.851 

(") 
- 1 4 

(") 
174 
90 
75 

(") 
94 

" 0 0 

110,628 

- 7 . 5 1 4 

- 0 5 4 
1,476 
1,321 
1,254 

I I ' 

12,497 
0,852 

23 
706 
82 

274 
84 
25 

212 
20 

1,880 
1,223 

057 
2,172 

78 

I 

- 9 , 9 2 9 
- 7 , 1 9 7 

- 0 0 
- 0 2 0 
- 0 2 

- 2 2 5 
—2 
- 3 

- 2 3 2 
- 1 0 1 

- 9 8 
- 4 2 
- 6 0 

- 1 , 0 0 0 
- 2 2 

- 1 

- 2 1 6 

- 5 7 
- 3 8 

- 1 2 1 

- 3 . 0 1 7 

- 1 3 
- 2 4 0 

223 
4 

- 3 , 0 0 4 
- 7 0 3 
- 4 0 

-0.17 
141 

"1 ,091 

"-3 ,532 

7,330 

(") 
- 4 

(") 
260 
203 
66 

(") 
- 1 7 

"231 

" 6,860 

-6,6G4 

- 3 4 5 
2,667 
2,408 
2,361 

I I I ' 

12,960 
7,252 

18 
872 
148 
318 
118 
24 

217 
21 

1,513 
788 
725 

2,364 
87 

2 

-11 ,010 
- 7 , 8 2 8 

- 8 1 
- 9 8 0 
- 7 0 

- 2 6 4 

<*l2 
-2.11 

- 9 9 

- 1 2 5 
- 0 4 
- 0 1 

- 1 , 3 1 4 
- 2 0 

- 2 

- 2 3 8 

- 6 1 
- 4 3 

- 1 3 4 

- 6 , 3 9 7 

- 2 2 3 
- 4 0 0 

188 
- 2 

- 6 , 1 7 4 
- 1 , 2 3 6 

- 5 1 1 
- 7 2 5 

60 

"408 

" -5 ,411 

B,76G 

(") 
7 

(") 
222 
161 
61 

(") 
37 

"381 

"6,119 

- 1 , 0 7 1 

- 5 7 0 
1,040 
1,763 
1,702 

I V p 

14.539 
8,440 

21 
812 
102 
307 
102 
24 

230 
14 

1,487 
728 
760 

2,909 
80 

I 

-12 ,242 
- 8 , 8 7 3 

- 8 4 
- 8 5 7 
- 4 3 

- 2 5 9 
- 2 
_ 2 

- 2 5 4 
- 5 8 

- 1 4 1 
- 3 7 

- 1 0 5 
- 1 , 0 3 9 

- 2 8 

- 1 

- 2 5 9 

- 7 0 
- 4 7 

- 1 4 1 

- 6 , 8 3 0 

- 5 4 
- 2 6 1 

208 
- 1 

- 6 , 7 7 7 
- 1 , 6 0 8 

-0.19 
- 7 5 9 

27 

n.a. 

" -6 ,105 

- 2 2 9 

(") 
- 1 1 

C") 

215 
110 
105 

(") 
- 2 7 

n.a. 

i ' - 4 0 6 

6,021 

- 4 3 3 
2,298 
2,100 
2,039 

Japan 

1978' 

18,269 
12,960 

59 
542 
289 

1,040 
453 
343 
110 
55 

1,151 
499 
652 

1,204 
43 

- 3 

- 2 9 , 7 2 4 
-24 ,541 

- 9 5 0 
- 1 5 5 
- 1 1 8 

- 1 , 4 9 7 
60 

- 1 5 
- 7 2 
- 4 3 

- 2 5 0 
- 8 2 

- 1 7 4 
- 4 2 2 

- 1 , 7 2 0 

3 

- 7 3 

- 2 1 
- 5 2 

- 5 . 9 9 5 

- 1 , 0 3 7 

—1,037 

- 2 7 
- 1 0 0 

.14 
19 

- 4 , 3 3 0 
- 7 1 7 

- 0 5 
- 6 5 2 

320 

I -171 

"-3 ,700 

13,749 

(") 
1,089 

(") 
027 
753 
174 

(1') 
202 

( - 4 4 
1 203 

"11,371 

3,783 

-11,.181 
-11 ,465 
-11 ,537 
-11 ,537 

1070 p 

24.035 
17,020 

50 
699 
404 

1,104 
448 
375 
125 
27 

949 
457 
492 

2,110 
112 

- 1 

- 3 2 . 3 6 2 
- 2 0 , 2 5 5 

- 0 1 7 
- 1 4 2 
- 0 0 

- 1 , 7 3 5 
91 

- 1 7 
- 7 9 
- 4 0 

- 4 0 4 
- 1 0 1 
- 3 9 3 
- 0 9 3 

- 1 , 9 8 3 

1 

- 8 0 

- 1 1 
- 0 0 

- 5 , 4 7 4 

- 2 3 0 

—239 

00 
- 2 5 

94 
- 3 

- .1,301 
- 8 4 4 
- a i 2 
- 4 0 2 
- 3 9 7 

1 i< -74 

"-3 ,980 

-12 .074 

(") 
231 

(") 
043 
250 
393 

(!') 
304 

} " 6 5 

"-13,317 

25,955 

- 8 , 0 2 0 
- 8 , 3 2 7 
- 8 , 4 0 7 
- 8 , 4 0 7 

1979 

I 

6.692 
4,219 

10 
189 
103 
241 

91 
95 
20 

7 

210 
100 

no 
403 

31 

(•) 
- 7 , 7 6 3 
- 0 , 2 0 9 

- 2 4 0 
- 1 9 
- 2 4 

- 3 0 0 
23 

- 4 
- 1 0 

- 0 

- 8 5 
- 3 5 
- 6 0 

- 1 6 5 
- 5 6 8 

(•) 
- 1 4 

5 
- 2 0 

- 2 2 

- 1 8 3 

— 183 

1 
- 1 3 

17 
- 2 

150 
- 1 3 0 
- 2 6 

- n o 
- 0 

"184 

"117 

- 2 , 6 7 8 

(") 
- 2 4 

(") 
- 2 0 1 
- 2 5 1 

60 

(") 
138 

" - 2 3 

11-2,568 

4,786 

- 2 , 0 5 0 
- 2 , 0 7 1 
- 2 , 0 8 5 
- 2 , 0 8 5 

I I 

5,641 
4,108 

13 
175 
00 

271 
109 
04 
20 
0 

165 
80 
70 

448 
24 

- 8 . 1 5 6 
- 0 , 5 0 9 

- 2 1 9 
- 6 1 
- 3 5 

- 4 3 2 
28 

- 4 
- 1 9 
- 1 0 

- 1 4 0 
- 3 7 

- 1 1 2 
- 1 0 9 
- 5 2 7 

- 1 7 

- 0 
- 1 1 

- 1 8 4 

- 2 3 

—23 

22 
- 9 
32 

- 1 

- 1 8 3 
- 1 6 3 

- 8 7 
- 7 0 
- 0 5 

" - 1 2 0 

"172 

- 4 , 6 4 7 

(") 
110 

(!') 
323 
211 
112 

(") 
209 

" 7 0 

i ' -5,265 

7,362 

- 2 , 461 
- 2 , 615 
- 2 , 6 3 2 
- 2 , 0 3 2 

I I I ' 

6,276 
4,559 

12 
186 
100 
304 
115 
95 
33 
9 

299 
151 
148 
529 

32 

- 8 , 1 7 4 
- 0 , 6 1 6 

- 2 3 4 
- 4 2 
- 2 5 

- 4 0 1 
25 

- 4 
- 2 0 

- 9 

- 1 4 4 
- 1 8 

- 1 2 6 
- 1 6 7 
- 4 7 7 

- 2 4 

- 0 
- 1 9 

- 3 , 0 1 8 

- 1 9 

—10 

17 
- 1 
16 
2 

- 3 , 0 1 5 
- 0 2 7 
- 4 7 8 
- 1 4 8 
- 1 5 1 

" - 1 3 2 

"-2 ,100 

876 

(") 
110 

(") 
228 
102 
120 

(") 
34 

" 1 2 

"485 

4,064 

- 2 , 0 5 7 
- 1 , 8 0 8 
- 1 , 0 2 2 
- 1 , 0 2 2 

I V p 

6,625 
4,740 

14 
160 
09 

288 
133 
92 
30 

2 

276 
118 
157 
070 

25 

(•) 
- 8 . 2 6 9 
- 0 , 8 0 1 

- 2 1 8 
- 3 0 
- 1 5 

- 4 6 2 
15 

- 6 
- 2 1 
- 1 1 

- 1 1 6 
- 1 2 

- 1 0 5 
- 2 0 3 
- 4 1 2 

(•) 
- 2 4 

- 5 
- 1 0 

- 2 , 2 6 0 

- 1 4 

- 1 4 

20 
- 3 
29 

- 1 

- 2 , 2 0 2 
82 

2:19 
- 1 5 7 
- 1 7 5 

n.a. 

" - 2 , 1 0 9 

-S ,72S 

(") 
29 

(") 
293 
188 
105 

(") 
- 7 7 

n.a. 

" -5 ,000 

9.744 

- 2 , 0 6 1 
- 1 , 7 4 1 
- 1 , 7 6 8 
- 1 , 7 6 8 

Line 

1 
2 
3 
4 
5 
6 
7 
8 
0 

10 

11 
12 
13 
14 
15 

10 

17 
18 
10 
20 
21 
22 
23 
24 
25 
26 

27 
28 
29 
30 
31 

32 

33 

34 
35 
30 

37 

38 
39 
40 
41 
42 

43 
44 
45 
40 

47 
48 
40 
50 
51 

( 52 
I 53 

f 54 
I 56 

56 

f 57 
J 58 

59 

61 
1 62 
\ 63 
I 64 

65 
60 
67 
68 
69 

( 70 
\ 71 

1 72 
I 73 

74 
75 

70 
77 
78 
79 



70 SURVEY OF CURRENT BUSINESS March 1980 | 

Table 10.—U.S. International 

[Miiiions 

(Credits -t-; debits-) i 

Austrafla, Now Zealand, and South Africa 

1978' 1970 p 
1070 

I I I ' IV p 

Exports of goods and services' 
Merchandise, adjusted, excluding military' 
Transfers under U.S. miUtary agency sales contracts 
Travel 
Passenger fares 
Other transportation 
Fees and royalties from alflflated foreigners 
Fees and royalties from unaflnilatcd foreigners 
Other private services 
U.S. Government miscellaneous services 
Receipts ot income on U.S. assets abroad: 

Direct investment 
Interest, dividends, and earnings of unincorporated afliliates. 
Reinvested earnings of incorporated afliliates 

Other private receipts 
U.S. Government receipts 

Transfers of goods and services under U.S. military grant programs, net. 

Imports of goods and services 
Merchandise, adjusted, excluding military' 
Direct defense expenditures 
Travel 
Passenger fares 
Other transportation 
Fees and royalties to aflliiated foreigners 
Fees and royalties to unafliliated foreigners 
Private payments for other services 
U.S. Government payments for miscellaneous services 
Payments of income on foreign assets In tho United States: 

Direct Investment 
Interest, dividends, and earnings of unincorporated afliliates 
Reinvested earnings of Incorporated afliliates 

Other private payments 
U,S. Government payments 

U.S. military grants of goods and services, net 

Unilateral transfers (cicluding military grants ofgoods and services), net 

U.S. Government grants (excluding military grants ofgoods and services). 
U.S. Government pensions and otiier transfers 
Private remittances and other transfers 

U.S. assets abroad, net (increase/capital outflow (—)) 

U.S. offlcial reserve assets, not ' 
Gold 
Special drawing rights 
Reserve position in tho International Monetary Fund. 
Foreign currencies 

U.S. Government assets, other than ofllcial reserve assets, net 
U.S. loans and other long-term assets 
Repayments on U.S. loans 5 
U.S. foreign currency holdings and U.S. short-term assets, net 

U.S. private assets, net 
Direct investment 

Equity and intercompany accounts 
Reinvested earnings of incorporated afliliates 

Foreign securities 
U.S. claims on unafliliated foreigners reported by U.S. nonbanking concerns: 

Long-term 
Short-term 

U.S. cloims reported by U.S. banks, not included elsewhere: 
Long-term 
Short-term 

Foreign assets In the United States, net (increase/capital Inflow (-)-)) 

Foreign ofllcial assets In tlie United States, net 
U.S. Government securities 

U.S. Treasury securities ' 
Other ' 

Other U.S. Government liabilities» 
U.S. liabflities reported by U.S. banks, not included elsewhere 
Other foreign ofllcial assets' 

Other foreign assets In the United States, net 
Direct investment 

Equity and intercompany accounts 
Reinvested earnings of incorporated alflllates 

U,S. Treasury securities 
U.S. securities other than U.S. Treasury securities 
U.S. liabilities to unafllUated foreigners reported by U.S. nonbanking concerns: 

Long-term 
Short-term 

U.S. IlablUties reported by U.S. banks, not Included elsewhere: 
Long-term 
Short-term 

Allocations of special drawing rights 
Statistical discrepancy (sum ofabove Items with sign reversed) 

Memoranda: 
Balance on mercliandise trado (lines 2 and 18) 
Balance on goods and services (lines l and 17) i" 
Balance on goods, services, and remittances (lines 77, 35, and 36). 
Balance on current account (lines 77 and 33) i" 

6,877 
4,213 

207 
208 
126 
193 
243 
46 

138 
3 

1,160 
692 
467 
332 
19 

-5,017 
-4,440 

- 2 8 
-160 
-128 
-97 
- 2 
- 1 

-35 
-37 

-10 
-20 

11 
-40 
-42 

-38 

-906 

- 1 3 

"58 

-71 

(") 
80 

(") 
ftl 
70 

-11 
(•') 

1' -246 

-227 
1,860 
1,822 
1,822 

8,609 
5,434 

140 
258 
168 
238 
269 
52 

144 
4 

1,602 
781 
721 
383 
19 

-6.172 
-5,494 

-25 
-173 
-133 
-129 

- 2 
- 1 

-38 
-41 

- 3 5 
-35 

(•) 
-59 
-41 

- 9 
-31 

-161 

30 
-11 
48 
-1 

-041 
-812 
-355 
-457 
-174 

37 
-11 
43 
4 

-198 
-711 

10 
-721 
21 

" - 6 3 

"556 

261 

(1') 

138 

(") 
84 
84 

(•) 
(") 

11 

" 0 0 

17-71 

-2,498 

-60 
2,437 
2,308 
2,398 

1,876 
1,177 

54 
45 
20 
48 
67 
13 
33 
1 

341 
170 
165 
73 
4 

-1,398 
-1,229 

- 7 
-50 
-41 
-28 
- 1 

(•) 
- 9 
- 7 
- 3 
- 8 

5 
- 1 3 
- 9 

-11 

- 2 
- 8 

139 

15 
- 1 
15 
1 

124 
-02 

73 
-165 

- 3 

" 4 

••210 

167 

(•') 

(•') 

- 1 
4 

- 5 
(") 

- 2 

"44 

"107 

-762 

-52 
477 
466 
466 

2,164 
1,336 

44 
83 
47 
68 
66 
13 
35 

1 

357 
189 
168 
113 

0 

-1,628 
-1,466 

- 7 
-30 
- 3 3 
- 3 1 

- 0 
-14 

- 2 
-14 
-15 

-390 

3 
-10 

11 
2 

-393 
-284 
- n o 
-168 

7 

" - 3 2 

" - 8 3 

210 

(•') 

30 

(") 
10 
8 
2 

<"' 2 

"12 

"ISO 

-347 

2,076 
1,205 

21 
75 
49 
09 
00 
13 
37 

1 

402 
187 
215 
76 
3 

-1,559 
-1,422 

- 7 
-18 
-29 
-35 

(•) -10 
- 7 
- 7 
- 8 

1 
-14 
-10 

- 9 

- 3 
- 6 

7 
- 1 

-101 
-54 
161 

-215 
5 

I t - 3 5 

15-17 

-288 

(•') 

(") 
21 
22 

" 4 3 

1' -418 

-124 

130 
,1,16 
,127 
527 

-157 
516 
607 
507 

2,496 
1,056 

30 
60 
44 
63 
70 
13 
40 

1 

402 
228 
173 
122 

6 

-1,587 
-1,377 

- 4 
-75 
-30 
-36 
- 1 

(•) 
-10 
-13 
-16 
-12 
- 4 

-18 
- 7 

- I I 

- 3 
- 8 

186 

10 
4 

172 
-280 
-107 
-173 

12 

n.a. 

"440 

182 

(") 
36 

(") 

(") 

"90 

-1,265 

279 
909 

898 

t> 

See footnotes on page OS. 
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Transactions, by Area—Continued 

r-

r 
»-

i 

r 
? 
r 

1-

h 

b 

'̂• 

f 

i 
(«. 
\ 

1 
i^ 

'3 
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4 
1 
p 

of dollars] 

Other countries in Aslo and Africa 

J 1978' 

46,217 
28,180 
6,198 

457 
237 

1,464 
520 

l 6 
f 1,323 

165 
4,063 
3,251 

812 
1,710 

839 

196 

-58,828 
-51,361 
-2,118 

-752 
-153 
-933 

- 4 
- 1 

-152 
-365 

-89 
1 -71 

-19 
-1,374 
-1,535 

-m 
-3.472 

-2,392 
-262 
-818 

-9,107 

-2,050 
-3,824 

1,277 
-103 

-0,457 
.. -1,409 

•'' -597 
-812 
-389 

{ 44 
I -252 

"-4 ,45 

527 

i 

(") 

871 

(") 

148 
130 
10 

• (") 
104 

- • 7 
300 

" -1,010 

N 25,663 

-23,181 
-13,610 
-14,690 
-17,083 

1979 p 

64,545 
34,077 
6,274 

582 
343 

1,688 
539 

65 
1,357 

178 

6,477 
5,423 
1,054 
2,862 

iliu 
236 

-74,661 
-65,603 
-2,527 

-819 
-164 

-1,103 
- 8 
- 1 

-109 
-397 
-132 
-108 
-24 

-2,057 
-1,680 

-23 

-3,779 

-2,015 
-277 
-886 

-7,648 

-2,068 
-4,452 

1,495 
-12 

-4,680 
-3,615 
-2,561 
-1,054 

177 

} "78 

"-1 ,220 

7,C83 

(") 

-1,157 

(") 
15 
128 
24 

(") 
138 

" -15 

"8,605 1 

23,760 

-31,526 
-20,110 
-21,279 
-23,894 

1979 

I 

12.437 
7,744 
1,571 

109 
67 

390 
134 
17 

351 
34 

1,132 
930 
193 
65 
233 

2 

-15,466 
-13,479 

-604 
-160 
-35 

-250 
1 

w 
- 4 
-87 

-15 
-18 

4 
-416 
-38 

- 2 

-929 

-043 
-64 

-222 

-1,210 

-700 
-1,002 

326 
-54 

-42 
-1,044 

-852 
-103 

33 

"213 

"377 

-2.145 

(") 

-225 

(") 

- l o 
-11 

'"> ~2r 

It -282 

" -1,648 

7,313' 

-5,735 
-3,029 
-3,314 
-3,958 

II 

12,756 
8,085 
1,247 

158 
77 

431 
120 
10 

343 
48 

1,322 
1,060 

253 
661 
247 

3 

-17,062 
-14,79 

-672 
-215 
- 4 

-274 
- 3 

(•) 
-42 

-101 

-45 
-35 
-10 

-484 
-304 

-37 

-936 

-702 
-64 

-171 

-3,236 

-837 
-1,188 

362 
-12 

-2,398 
-1,600 
-1,357 

-263 
23 

" -812 

2,612 

(1') 

.15 

(") 

50 
40 
10 

(") 
14 

It 43-

"2,070 

5,867 

-0,700 
-4,307 
-4,541 
-5,243 

I I I ' 

14,109 
8,786 
1,268 

210 
124 
430 
126 
10 

334 
54 

1,786 
1,540 

24 
72 
255 

68 

-20.27 
-17,075 

-626 
-231 
- 3 8 

-29: 

'-' -"43 
-103 

-39 
- 3 0 
- 9 

-406 
-424 

-68 

-907 

-652 
-71 

-185 
-2,860 

-686 
-001 

362 
44 

-2,274 
-1,144 

-808 
-247 

88 

"-135 

"-1,082 

2,440 

(•') 

00 

(!') 
146 
137 

(") 
2 

" -170 

"2,354 

7,488 

-9,189 
-6,162 
-6,417 
-7,069 

IV p 

15,245 
0,462 
1,187 

105 
75 

437 
150 
16 

328 
43 

2,237 
1,875 

362 
816 
370 

11 

-21.863 
-10,358 

-626 
-213 
-50 

-28 
- 3 

(•) 
-44 

-106 

-34 
-25 
- 9 

-661 
-482 

- in 
-1,00 

-618 
-79 

-303 

-243 

-755 
-1,211 

446 
10 

513 
183 
546 

-362 
33 

n,a 

"297 

4.775 

(") 

-1,057 

(") 

-29 
-38 

0 
(!') 

78 

n.a 

"5,783 

3,093 

-0,890 
-6,619 
-7,00 
-7,62, 

International organizations and unallocated •' 

1978 

2,712 

8 

1,230 
71 

44i 
69 

34 
180 
165 
429 
112 

-3,739 
-̂ 762 

-52 
-2,014 

- 1 
-362 

-130 
-420 

-363 

-350 

- 7 

5.449 

5,415 
-65 

1,249 
4,231 

-483 
-488 

S 

618 
252 
417 

-165 
279 

1 

" - 1 3 

-356 

1 

. 

1... . 
I::::::::;:': I -35 

(") 

268 

{ ( 
" -623 

-3.703 

-752 
-1,027 
-1,034 
-1,390 

1979 p 

3,101 

(*) 

1,206 
107 

510 
58 

722 
322 
401 
409 
- 2 

-4,400 
-1,185 

-50 
-2,174 

<*U84 

-124 
-470 

-395 

-388 

- 8 

-1,870 

-1,390 
-65 

-1,136 
-189 

-278 
-283 

5 

-202 
-472 
-71 

-401 
251 

} " 1 

"19 

-82 

- 8 

(") 
-93 

}- -
1 

"11 

1,139 
2,607 

-1,185 
-1,209 
-1,300 
-1,094 

1979 

I 

762 

303 
18 

125 
19 

150 
46 

104 
135 

4 

-905 
-222 

- 1 6 
-49 

(*) 
-41 

- 2 4 
-111 

- 6 6 

-64 

- 2 

-1,503 

-1,228 

-1,142 
- 8 6 

-09 
-102 

3 

-176 
-281 
-177 
-104 

103 

" 1 

-1,040 

-1,040 

C") 
-216 

" -82 

1,139 
1,612 

-222 
-153 
-155 
-200 

I I ' 

75 

(•) 

317 
30 

128 
18 

190 
83 

107 
72 

- 5 

-1,042 
-352 

- 9 
-543 

" - 7 

-31 
-100 

- 9 6 

-94 

- 2 

-240 

-72 

0 
-78 

-112 
-112 

-58 
-75 

32 
-107 

19 

-26 

-26 

. (") 
- 7 

" -19 

663 

-352 
-291 
-293 
-387 

I I I ' 

787 

325 
24 

128 
20 

160 
62 
07 

131 

-1.244 
-253 

-15 
-574 

(•) 
-242 

-31 
-129 

-124 

-122 

- 2 

-82 

-62 

- 5 2 

- 1 8 
-19 

2 

-13 
-94 

3 
-97 

83 

"1 

" - 3 

1.170 

1,170 

( " ) • 

07 

"1,103 

-508 

-253 
-466 
-458 
-580 

IV p 

811 

351 
35 

129 
1 

223 
130 
93 
71 

-1,209 
-358 

- 1 6 
-566 

(•) 
-95 

-39 
-130 

-119 

-117 

- 2 

-44 

-38 
-65 

27 

- 5 0 
-60 

44 
-23 

71 
-03 

45 

n.a 

15 21 

-187 

-187 

C") 
01 

n.a 

" -248 

749 

-358 
-390 
-40 
-518 
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1 
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5 
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7 
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0 

10 
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12 
13 
14 
15 

16 

17 
18 
10 
20 
21 
22 
23 
24 
25 
20 

27 
28 
20 
30 
31 

32 

33 
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36 

37 
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40 
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51 

( 52 
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09 
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(Continued from page 7) 

Special reconciliation table: net ex
port and balance on goods and 
services 

A reconciliation ol' the definitional 
and statistical differences between net 
export of goods and services in the 
national income and product accounts 
and the balance on goods and services 
in the balance of payments accounts is 
shown in table 4. 

Fourth-quarter NIPA revisions 

The 75-day revisions of the national 
income and product account estimates 
for the fourtli quarter of 1979 are shown 
in table 5. 

(Continued from page 5S) 

Net inflows for foreign direct invest
ments in the United States increased 
$1.4 billion to $7.7 billion. The increase 
was more than accounted for by higher 
reinvested earnings, which increased 
$1.5 billion to $3.8 billion. About one-
half of the increase was attributable to 
petroleum affiliates, particularly those 
of European parents. Inflows on equity 
and intercompany accounts were down 
$0.1 billion to $3.8 billion. A $0.3 billion 
decrease in equity inflows (capital stock 
and additional paid-in capital) more 
than accounted for the decrease. 

INDISPENSABLE 
for those who make their living by numbers-

Basic economic data 
from the Bureau of Economic Analysis 

A must for GNP data users. A must for business cycle analysts. 

SURVEY OF 
CURRENT BUSI>fESS. 

The journal of record and 
research of the Bureau of 
Economic Analysis. 

Published monthly. 

WEEKLY 
BUSINESS STATISTICS. 

A weekly updating service for 
data that appear in the 
statistical (blue) pages of the 
Survey of Current Business. 
Published weekly. 

U.S. Department of Commerce, Bureau of Economic Analysis 

BUSINESS 
CONDITIONS DIGEST. 

The Wall Street Journal said 
it was "the single most useful 
government publication, in 
the opinion of many 
analysts." (March 21, 1977) 

Published monthly. 

ENTER M Y SUBSCRIPT ION TO 

Survey of Current Business. 
Annual subscription: Domestic; $22.00 second class: $35.00 first class: Foreign: $27.50. 

Weekly Business Statistics. 
Annual subscription: Domestic; $22.00 lirsl class: Foreign: $27.50 

Business Conditions Digest, 

Annual subscription: Domestic: $40.00 first class; Foreign: $50.00 

Amount 

Order from tlie Superintendent of Documents, Telephone order desk: (202) 783-3238 
Governement Printini; Office, Washington, D.C. 20402. 
Charge to DEPOSIT ACCOUNT, MASTER CHARGE. VISA 
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